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At  the  Lookout 


EXPERIENCE 

AND 

STABILITY 

The  many  years  of  in¬ 
vestment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  omr  clients. 
This  service  may  he 
secured  at  any  of  our 
branches. 

A.  E.  AMES  &  CO. 

LIMITED 

fulJMU  EttabIliktJ  1889 

MONTREAL 

T»t«nto  Winnipeg  VanMUver 
victoria  Naw  Yarh  LanEan,  Eng. 


Blaylock  Suggests  How 


wUllJlI/ij  1j  f  ula  1  O  Vancouver.  —  The  aeriousnos.s  of  (lie  problem  of  steadily  inn-oasinK 

nniff  j  I\/^1UilAt  A  *ri?  I costs  to  industry — mainly  the  <  f»st  of  Rovornment— was  cmiihasizod 
\  I  III  lllini|||y  A  I  I*  by  S.  G.  Blaylock,  vice  president  and  peneral  manager  of  tbe  Consolidated 

^***^*^  1/ V  Hi  1  ll  fl  1  U  Mining  and  Smelling  Company,  and  one  of  the  country's  rmistanding 

nilHIMrinH  OfFPf  Ay  { industrial  leaders,  in  an  address  to  the  .liinior  Board  of  Trade.  .Mr.  Blay- 
KIJAinjl*  Mil  I  I.MMA  !  lock  warned  that  this  trend  would  ruin  the  country  unless  snineihing  could 

be  done  to  convince  the  various  governments  tliat  they  must  conduct  their 

-  affairs  «»n  a  business  basis.  He  added  (lint  nf»  change  was  likely  to  occur 

Governor  Towers  of  Bank  of  "until  the  demand  of  public  opinion  for  rigid  economy  offsets  tbe  volc- 

Canada  Confirms  Influences  catching  urge  to  over-spend.” 

Work  did  not  stop  with  these  generalities.  Urging  ceonomy 

_  he  made  the  following  suggestions  tis  to  where  economies  could  be  effected: 

TAXATION  BIG  PROBLEM  ’•  Refinancing  of  the  .'5:i..500.00(i.00i)  owned  by  the  Federal  Government. 

_  2.  Holution  of  “our  disastrous  railway  e.xpcriment.” 

RU..!.....!.  -r  lvyi.>L'A.  3.  Return  as  far  as  possible  to  the  practice  before  lt>3n  in  regard  to 

Dl^locK  ot  ;>meiters  maKes  unemployment  relief. 

Practical  Suggestions  —  Look-  4  Provincial  as  well  as  Federal  “tightening-up.” 

ing  to  a  Balanc^  Budget  —  Jf  these  suggestions  were  followed  and  vote-pleasing  <»vrr-.spcnding 

Dunning  Sees  Difficulties  curtailed.  :Mr.  Blaylock  saw  hope  for  an  improvement  in  the  tax  situation. 

.  - - —  On  the  other  hand  he  wiirned  that  a  further  increase  in  the  levies  on  iuisi- 

O.MtFUS  of  this  column  will  ness  might  cause  such  a  decrease  in  production  that  the  higher  ta \es  might 


CAR  COMPANIES  BELL  TELEPHONE 
OUTLOOK  HELPED  I  AGAIN  TO  SPEND 
BY  CN.R.  ORDERS;  OVERTOOaOOO 

New  Equipment  Contracts  Placed  Plant  Expenditures  for  1938  to 
TTiis  Year  Now  Amount  to  Be  Approximately  the  Same 
About  $7,500,000  as  Last  Year 


Bonds 

Stocks 


C.  P.  R.  BUYING  SOON? 


OUTLOOK  REVIEWED 


Purchases  in  1938  Considerably  Absence  of  Prior  Boom  Condi-  i 


Below  1937  But  Indicates  Fol¬ 
lowing  of  5-Year  Plan  by  Rail- 1 
roads  j 

Equipment  buying  by  the  railroads  I 
delayed  for  some  months  due.  ap-  ] 


tions  Leads  to  Belief  Business 
Recession  Is  Only  Temporary 
Situation 

Plant  expenditures  of  Bell  Tele¬ 
phone  Co.  of  ('anada  during  the  enr-  j 


h.  .  ome  acquainted  with  | '.‘tt'nall.v  defeat  their  purpose  of  increasing  revenue  besides  discouraging  i,y  Fanadian  National  Railways 


parently,  to  business  conditions,  j  rent  year,  r.  F.  Sisc  informed  share- 1 
made  Its  appearance  during  the  pa.st  I  holders  at  the  annual  raoctiug.  will 
week  in  the  form  of  orders  placed  |  he  approxiiiiatcly  the,  same  as  the  j 


,  ,  ,,  ,  .  .  „  ,u.,,  r-..„  initiative  in  cnterpri.se  and  the  investment  of  capital. 

!  references  lo  the  situation  that  tan- _ _  * 

I  adian  Itusincss — relatively  heaittiy  in 

Prairie  Irrigation  Is  Not 
I  :~‘r Good  Business  Proposition 

ian  impending  budget  receives  rela-  -  .f,  -  - 


tor  2.nno  steel  box  ears.  Of  this 
equipment  for  delivery  next  spring 


1937  figure  of  over  $1.5.000.000.  I 

“World  recovery  in  the  economic  1 
sense,"  Mr.  Sisc  said,  “slowed  down  I 


lively  little  consideration  a.s  com- ,  Minister  Crerar  Gives  Deci-i 
pared  with  ihc  recent  d.vnaniic  j  sive  Answer  to  the 
events  in  Europe  and  the  soniewliat  I  .  I 

eclipsed  developments  in  the  United,  _ 

States.  Tiiat  undue  attention  has  1  ^  .  n  .  ,,,  , 

not  been  given  to  these  situations 

which  bear  so  importantly  on  our  Higher  Levels  Would  Be 


not  been  given  lo  these  situations 
which  bear  so  importantly  on  our 
export  trade  and  domestic  ecoinomy 
has  been  confirmed  by  the  Gover¬ 
nor  of  the  Bank  of  Canada  in  bis 


Too  Great 


Dominion  of 
Canada  Bonds 

Every  investment  portlolio  should 
contain  a  ^ood  proportion  of 
Dominion  of  Canada  Bonds.  They 
combine  excellent  security,  mar¬ 
ketability  and  a  satisfactory  in¬ 
come  return.  Upon  request,  we 
shall  be  glad  to  mail  you  offer¬ 
ings  of  Dominion  of  Canada  Bonds. 

MT^BonYxjNa 

UMrrBD 

Ml  St  James  St  Montreal 

Telephone:  Harbour  SS76 

Toronto  Ottawa  London  Honilton 

(  orrf*  f*o»dKnis  i»  Sew  York 
and  London.  ling. 


nor  of  the  Bank  of  Canada  in  bis  Bureau  Th.  Financial  -Time. 

,  ,  ,  ,  Ottawa  ~  The  solution  of  Ihc  pro- 

i  address  10  the  sharenclders  of  lhat  ^f  restoring  the  iirairies  10 1 

Mnstitntion  at  the  annual  meeting  their  former  produeliviiy  docs  noil 
Wilis  week.  Mr.  Towers,  after  con-  large  scale  irrigatio.n  plans.' 

;  firming  the  observations  of  other  too  costly  and.  for  otlicr ! 

I,.  .  ,  ...  ..  ...  reasons  as  well,  impracticable,  ac- , 

;  financial  and  business  authorities  as 

!  lo  the  disastrous  effects  of  the  ify  of  ilic  members  of  parliament,  j 
drought  on  the  prairies,  which  pre-  This  view  is  held  even  by  some! 
.vented  1937  from  making  a  record  members  from  llie  dried-oiii  areas.  | 

.  _  „  Ji,.  although  a  number  of  prairie  repre- ; 

,  above  the  I92b--9  level,  made  a  dir-  _ _  _  *.  1 

'  '  sentatives  believe  ih'it  by  extensive, 

I  eel  reference  lo  the,  imporiani  in-  jj-rjgation  works  on  the  Saskalche-j 
i  finonee  of  conditions  and  develop-  wan  river  and  it.s  trihularics,  large  | 
'  inenls  in  the  United  States  and  Great  n'^ns  of  the  drought  stricken  plains  1 
Britain;  he  .said;  assured  of  uninterrupted 

...  J  .  u  •  i  harvests. 

I  As  icgards  general  business.  There  is  of  course  no  dissenting 
much  depends  upon  the  situation  m  voice  to  the  quite  obvious  truth  o'. 

:  tlie  I  nited  States.  3hat  country  and  vital  role  played  by  Western 
I  Great  Britain  are  the  two  greatest  |  indusirial  life,  of  1 

markets-  in  the  world,  purchasing ;  harvest  and  a' 

,  some  ..0  pel  cent,  m  value  of  3*1  j  succession  of  poor  harvests  on  ihe 

I  goods  enu  ring  international  trade  in  Ltandard  of  living  of  the  farmers 

.  19o<.  ^  iie  stimulus  which  fhes®  ,  themselves,  on  relief  costs,  on  our  | 


Regina  Will  Meet 
Debentures 

Regina.  —  This  city  will  have 
no  difficulty  meeting  $I5U.000 
of  Regina  five  per  cent,  sterling 
debentures  due  .Muidi  I,  ac¬ 
cording  to  city  treasurer,  David 
D.  Ross. 

Sinkin-g  fund  trustees  already 
have  purchased  aiioiiti  .$77.ono 
worth  of  debentures  in  advan¬ 
ce  and  will  have  cash  in  hand 
for  redemption  of  the  balance. 

To  do  so.  however.  Ihe  trus¬ 
tees  have  had  to  defer  taking 
up  the  balance  of  1937  direct 
relief  debentures  amounting  to 
$56.00(1. 


IMPRESSIVE  GAIN 
IN  EARNINGS  FOR 
CANADA  WIRE  CO. 

Report  for  1937  Makes  Best 
Showing  Since  1929 — Profits 
Almost  Doubled 

Toronto  Bureau  The  Financial  Times 


MILNER,  ROSS  &  CO. 

Metnberg 

The  Tormito  Stocl^  Exchange 

TORONTO 

the  National  Steel  Car  Corp.  and  the!  IhsI  autumn  and  its  progress  bn-  : _  ^ 

Eastern  Far  Fo.  will  build  700  ears  |  came  more  dependent  upon  the  con- i 

earh,  while,  the  f'anadian  Far  &  striiction  of  armaments,  but  on  the  !  IJI  lay  lyaif  f  triYT  17 
I-'oiindry  Co.,  Ltd.,  will  build  600.  i  whole  world  trade  expanded  snb-  I^LAiy  |Jra|  ||Cm|  V 

Cost  of  the  cars  will  he  $3..500 1  slantially  in  1937.  The,  movement,,  WlllJlllLlij  1 

each,  henre  the  orders  for  2.000  will,  of  rommodities  across  national  fron- 1  I  4  W'P  CIII  DUfTI? 

i  mean  0  total  value  of  $7,000,000  for  ;  tiers  was  greater  than  in  1936  and'  L/llVli  JULl  til  I  E 

Ihe  business.  The  value  of  the  Na-1  not  far  short  of  Ihe  record  of  1929.  «  w 

tional  Steel  Car  and  Eastern  Far  nr- i  “Biisinc.ss  activity  in  the  United,  IfFCT 

1  ders  will  be  $2,450,000  and  the  Fan- 1  States  has  deelined  sharply  since  iTlUlll/n  I  IJ  IfICIj  1 

adian  Far  business  will  be  worth  '  midsummer  —  industrial  production! 

$2,100,000.  A  few  weck.s  ago  the !  has  fallen  off.  and  faetory  employ- 

F.N.R.  placed  a  small  order  with  Ihe  I  ment  decreased.  Nevertheless,  the ! More  Is 
Canadian  Far  &  Foundry  for  6  din-|  situation  is  different  in  important :  INeeded  to  Complete  Mill 

ing  cars  and  10  cafe  sleeper.s.  'Phe '  respects  from  that  preceding  the  last  Construction 

placing  of  the  freight  ear  business  i  fiepression.  There  has  been  no  - 

i  this  week  will  bring  new  orders  on  1  stringency  in  the  money  market,  but,  TO  COST  OVER  $6  000  000 

i  that  company's  books  to  over  $3,- i  »  preat  volume  of  idle  funds,  there  I  _ _  "  ,wv,uwv 

;  has  been  a  marked  growth  but -no  ^Vith  no  oppositi'o;  from  auv 

;  So  far  this  .vear  no  new  ear  or- i  1“  .t>’«  heavy  indu.stnes,  and  source.  petition  ,  presented  in 

ders  have  been  placed  by  the  Fan- i  hiding  powci  ha-,  increased  >  gj^achan  .lohnston,  K.F..  to  wind  un 

adian  Pacific  Railway  bin  now  ihatj'?  he>'  than  declined.  Some  a'lihon- 1  Sulphite  Pulp  Co.,  aud  to  an- 

;  the  F.N.R.  has  come  on  llie  inarkel  i  insist  lhat  the  present  !  point  Donald  K.  .McClelland,  of  Price 

I  lie  privately-owned  road  is  expected  :  ""  more  than  a  temporary  i  Waterhouse  &  Co.,  liquidator,  wa.s 

j  to  follow  suit  before  long.  It  is  1  setback.  i  granted  by  Mr.  .Justice  Rose  in  Tor 

I  reported  lhat  orders  from  ihis,  *  anada.  and  particularly  the  1  wo;  onto  on  February  22.  In  nresentins 
j  source  for  2.000  box  <  ars  and  700'  P'’f>vinccs  in  wiiieli  this  company  op- !  the  petition.  Mr.  .Johnston  sketched 
open  lop  cars,  representing  approx- ,  en.ioyed^a  good  measure  f’f !  the  brief  financial  history  of  the  com- 

imately  .$9,500,000  worth  of  business !  '  ecovery  in  19.>i.  Most  represen-  pany  and  stated  that  the  company  is 
are  in  couicmplation.  It  is  .also  an-!  |3iive  lines  of  activity  recorded  sat-  “now  completely  unable  to  go  on.” 
licipaied  that  the  1  .  P  R.  will  do!  '-sfac-tory  gams  over  1936--some  ex-  .Justice  Rose  also  granted  leave  lo 

.  'a  moderatf  bill  detlolia  dediM  wai  '-did  Sulpbile.  Tbia 

this  business  already  placed  by  |  ...  ..ahu-  action  which  originally  put 

the  F..V,R.  and  the  expected  orders!^  Ho™innmonr  in  tho  ttnitoii  Sulphite  into  receivership.  K. 

from  file  (  P.R.  will,  it  is  under- 1  ®  United  b.  Palmer  represented  Royal  Trust 

,  stood,  complete  Ihe  car  building  pro- ,  ■■  /  '  .  Co. 

I  gram  of  both  road.s  for  the  current!  Growing  Demand  For  Service  K  appears  distinctly  unlikely  that 

I  year.  If  c. P.R.  purchases  are  along ,  ‘The  growing  demand  for  tele-  any  definite  plans  looking  towards 

the  lines  of  current  reports  total!  phone  service  last  year  called  for  aithe  reorganization  of  the  company 

purchases  by  it  and  the  C.N.R.  Ibis  j  substantial  increase  in  your  com-  t  an  be  placed  before  the  sped^ 

year  will  be  in  the  neighborhood  ofi  pany’s  construction  program.  Gross  1  meeting  of  shareholders  to  be  held 
$20,000,000.  This  falls  very  consid- 1  additions  during  the  year  amounted  |  in  .Montreal  on  Monday  next.  O.  S. 


&  Foundry  for  6  din-j  situation  is  different  in  important  j  Needed  to  Complete  Mill 
10  cafe  sleepers.  'Phe'  respects  from  that  preceding  the  last  Construction 

;  freight  ear  business  i  depression.  There  has  been  no  - 

I  bring  new  orders  on  i  stringency  in  the  money  market,  but ,  JQ  COST  OVER  $6  000  000 

’s  books  lo  over  $3,- i  a  great  volume  of  idle  funds,  there!  _  "  ’ 

'  has  been  a  marked  growtli  l)ut‘ no 

year  m.  new  eat  ot- !  the  heavy  indu.stries,  and  e.  peuZT  pLenZ'  “in 

n  placed  by  the  Fan- i  tafm  buying  power  ha.s  incrMsert  .  gj^achan  .lohnston,  K.F..  to  wind  up 
Railway  hut  now  lhat  j ’''th®'-  Hian  dccltnod.  Some  authori- 1  Sulphite  Pulp  Co.,  aud  to  an 
^  come  on  the  market  i  >psist  that  the  present  1  point  Donald  K.  McClelland,  of  Price 

>wned  road  is  expected  '  ""  more  than  a  temporary  j  Waterhouse  &  Fo„  liquidator  was 


STEDMAN  BROS.  TO 
REPORT  EARNINGS 
OVER  $2.50  SHARE 


Sales  in  January  of  This  Year 
Continued  to  Show 
Expansion 

Toronto  Bureau  The  Financial  Tiniea 
'I'oronio.  .Sledman  Bros.  Ltd., 


I  i  countries  have  given  lo  world  re- | ,  j  ^  foreign  ind  on  '  vni.m.T!  r  c-.i Vnu  h  '^i  ‘r' $15,261,000  and  the  original  cost  Currie,  receiver  and  manager,  is  hav- 

i  covery  i.s  indicated  by  the  fact  that  i  which  are  denendenl  fu  ih  u  [  vvii^'^x  /•  $50,000,000  worth  of  .  of  plant  retired  from  service  was  ing  bis  troubles  taking  care  of  an 

i  retained  imports  by  Great  Britain  1 1'’®  -  „  ^  business  for  1938  form  Ihe  2  rail-  $10,916,000.  unfortunate  labor  Situation  caused  by 

^  during  1937  were  about  $1,500  mil*  |  levenno^s  on  ^he*^  ea^^rh^  of  the'  'h'*  Horsf.ill  pre-j  mads  and  compares  with  orders  for,  “There  have  been  on  significant  the  discontinuance  of  mill  construc- 

“  lions  larger  than  in  19:12,  while  l-^S.  j  •'P’-u- {  about  $35,00.000  of  cars  placed  last ;  changes  in  the  balance  sheet  of  the  tlon  and  wood  cutting  operations, 

statistics  for  the  same  years  show  k.^  "  ,c,  -mri  wtit  shaV IV  in  d?p  '  Z "I'l'cnie  .a  eonimtia-  year.  The  more  newer  buying  pro-  company,  and  you  will  note  that  the  AH  employees  of  Lake  Sulphite,  he 

'that  their  ininorts  increased  bv  some  ,'*■  ^  ‘  j  ®  he,  non  of  .sales  \ohinie  vmHi  satisfac-  grams  for  1938,  however,  doiilulcss  item  $3,938,185  representing  terapor-  stated  this  week,  have  been  paid  in 

i$1.75;  millkms  ‘^sh^  '  ho  bnm, "  o  r "h-'""  '’r  "Z  "'"Zr'  *''®  '•fi-  plan"  which:  ary  cash  invesiments.  is  p^racticaily  full  but.  in  the  bush.  21  sub-eSntrai 

'  I  the  import  figures  lo  which  I  havcK'  3llhou,..h  he  biunt  of  •'  lirs  and  manuraelurer.s.  Ihe  mining  the  railways  arc  reportedly  follow-:  the  .same  as  reported  a  .vear  ago.  fors  have  had  men  cutting  pulpwood 

I  referred  do  not  include  purchases  of ! f ! '"rtus'i'V  eontiniies  to  expand  and  mg  in  their  equipment  pufehasing  notwithstanding  the  net  increase  of  for  the  mill.  These  contractors  had 
ml7.nd  silver  "  ill  again  he  purchasers  of  large  policy,  a  poliry.  which,  if  carried  '  $4,390,000  invested  in  telephone  their  money  from  Lake  Sql- 

Eied  the  proportion  of  world  imports  ,,  ,  '  | 'I'lmii  itics  of  your  company  s  prod-  out.  will  work  (o  Ihe  material  bene-  plant  of  various  kinds,  including  P'”*®  boiore  they  could  pay  their 

'nken  by  Gteri  Brita^^  Different  pels.  From  the  tolume  of  unfilled  i  fit  of  the,  car  companies.  land  and  buildings.  employees.  This  has  been  the  cause 

led  Slates  would  probably  be  close  Members  supporting  a  rest>lutioii !  orders  on  Hand,  your  diteciors  look  Both  the  Canadian  Far  and  the  "We  were  able  to  accomplish  this  present  relief  emergency  at 

'  t,.  ''“'tier  cciii  iJe-overv  in  Great!"!  parliament  lhat  a  eommiltco  of  ;  foiward  to  a  Near  that  will  compare  .National  Steel  Far  entered  ihoir  cur-  without  anv  substantial  change  in  the  Port  Arthur.  Release  of  funds  to  the 

,,.10  .>•>  per  CCIII.  Ill  UI-UI,. _ _  _ r.-iviniruhlv  wilt.  I'|.?7  i.nH  linU-cu  -i  rnn.  .-..o,-..  ..  e-,,Uc.  1  . _ ■ _ . _ .  1  _ M 


Brit'iiii  Siaricd  earlier  than  in  I'ne '  ®P’">®oi  cnginecr.s  should  hr  ap  ;  favourabiv  with  l''37.  and,  unless  a  i  rent  fiscal  years  with  a  substantial  |  company's'eash  po.sition  bv  reason  of  suh-fontractors  for  paying-off  their 
I’nil'ed  St  iles  and  has  been  more  i  P®'®'®*^  invesligate  the  frasihilily  |  set-back  oeeiii  s  to  business  genet  - j  earry-over  of  car  orders  still  on  '  (ho  funds  received  from  tbe  era-  woofls-staffs  was  expected  on  Wed- 
extcnsivc.' lt''i.s  not  Veasonablc  to  j  of  bis  scale  irrigation  schemes  in;  ally,  your  company  shouid  again (Contiuued  on  Page  6)  (Continued  on  page  6)  nesday  of  this  week, 

count  on  fresh  stimulus  from  that  'h®  pratrics.  referred  lo  large  trri- ;  show  satisfactory  earnings  in  1938.  ,  _  -  - The  receiver  would  make  no  pre- 

.sotirce.  .so  that  one  must  conclude  j  Pa'ion  projects  that  had  been  sue- 1  i,,  1937.  net  p.ofif  of  $794,252  was;  'll/,*  HZ’  If  -"whether  mill  construc- 

ihal  developments  in  the  Ignited  ®®''*‘'‘f"'i>'  earned  out  in  the  I  niied  I  equal  lo  $'J7..‘.I  per  share  on  the!  YY  ITllST  ^flOWS  mTOTTUSB  W  Cll  tion  at  Red  Rock  would  be  resumed. 


Toronto  Bureau  The  Financial  Times  1  .source,  .so  that  one  must  conclude  j  po*'®"  P''®.iei'ts  lhat  had  been  sue- 1  i,,  1937.  net  pi  ofif  of  $794,252  was 

'I'oronio.  .Sicdman  Bros.  Ltd..  iihal  developments  in  the  United  ®e''*‘''f"iiv  carried  out  in  the  United  I  equal  lo  $'J7.r,l  per  .share  on  the 
will  report  net  profit  in  excess  of  j  ,„.,y  i,.,yp  ^jeei.sjvc  influence  States.  India  and  Afnea,  No  .siieh  |  pi-cfcrred  .stock  outstanding  and  en- 

$2.50  per  shtirc  on  tlic  connnon  ,^,u'tiio  course  of  liusine.ss  elsewhere.”  el-ahorate  works  were  suggested  foi'luhled  tlic  company  to  ptiy  off  $16. .50 

w  hen  llie  first  anniinl  slaleineut  to  i  ‘  ‘  Western  Faiiadti  hut  tluit  the  field  i  of  dividend  arreiirs  per  share  in  1937 

he  mttde  piihllc  is  issued  in  March.  Blaylock  and  Dunning  ;  was  worlli  earefii!  investigation.  Lu-|and  tlie  h.'il.ince  of  ,$10  per  share 

^ales  in  1937  were  nearly  .'{O';}-  higher  i  q  PuU|ic  Exocnditurcs  i  fortunately,  however,  the  Saskaiehe- ■  i„,  Marcli  15  next.  Af- 

than  in  1936  and  il  i.s  understood  thtit  !  ‘  j  wan  is  not  the  Indus  or  the  Nile,  tot  providing  tim  mal  preferred  dlvi- 

stilcs  in  .lantiiiry.  193.S.  were  well  In  considering  domestic  develop- 1  Canada  possesses  about  one  qtiar-  dend  rciiuirrnient -.  Hie  company 
above  sales  in  ihe  same  hiontli  <'f  i  |„.aring  on  business  condi- 1  ter  of  the  fresh  water  surface  of  the  earned  $20,11  per  sliarc  on  the  class 

the.  preceding  year.  The  halanee  ..rfmcnco  .-ni  welt  he  made  'b®  'fTi®  3'"!  rivers  slock  .ind  $3.23  per  share  on  Ihe 

shod  Jis  al  Dooonibrr  .‘TI.  10!>7.  will  |  *  .  ...  *  arc  nol  loratofl  iu  Hio  Western  cinss  11  ronirntui,  'riioso  nor  sharp 


Winter  Snows  Promise  Well  I  tion  at  Red  Roek  would  be  resumed. 

C  AT  X  9  the  prospects  arc  for  an 

tor  IMext  tear  s  Prairie  Cron  ’;®”'’Kanizatton  of  the  company. 

Ue  will  probably  make  some  state- 
Wlnnip.,  Bur.«u  Tb.~Fin.Bci.i  T^m..  ment  on  this  point  at  the  special 

. . .  .Tl..  ,h. 

completed  in  the  M'est  now  indicate  j  ■‘'Muation  is  seen  in  the  edict  from  were  considerably  lower  than  final 


above  sales  in  the  same  hiontli  .  |„.;irinj;  qu  business  condi- ;  ter  of  the  fresh  water  surface  of  the  earned  $20,11  pei  sliarc  on  the  class  i the  frozen  moisture  available  for  | *^"0  farmers  on  costs,  f'irst  estimate,  by  .Tohn  Stad- 

ihe.  preceding  year.  The  balance  '  world  hut  the  large  lakes  and  rivers  A  slock  and  $3.23  per  share  on  Ihe  1  *1ip  noM  season’s  crop  is  more  abun- j -.j-j  „  ua  ‘  lof.  "ow  president,  was  that  the  cost 

sheet  as  at  December  31,  1937.  will  ; '  ®"  :  are  not  located  m  the  Western  ,,,,,  'riiese  per  shareldan.  than  usual,  except  in  the.snuth.  onf  hal  of  the  en  IvLTh  ^5.000.000. 

.show  a  strong  liquid  po.sitiou  with  j  to  the  stiggestion  in  the  Hou.st  of|p,,jj,^g  telling  argument  rarnings  eomi.a.c  with  $12.19  on  the '  ern  prairie  regions  of  Saskntehew an.  The  prevailing  theorv  /  ^fif7‘''‘^f'  7®“  that  the  corn- 

working  capital  in  exces.s  of  $550.0110  ,-,„omous  of  .Mr.  Walsh,  that.  ,cov- |  again.st  the  resolution  was  that  while ,  pr,T,,,  ....q,  j;..;,  |  (|„.  riass  A  and  Winter  snows  have  been  heavy,  apart  one-third  of  the  nrrenJo  nlTo  ••  " 

and  a  high  reserve,  against  ti$Ptl  i  pr„,ni'uf  deiiartments  cut  their  ap-!  there  were  r.O.Oon.OOn  acres  of  bro- 1  .•(n  cents  per  sh.ire  on  Ihe  el.T,ss  BMrom  the  Falgary  .section,  while,  the  retained  for  sunimerfallow  The  ont^  "  \  '  '  ai*"^  .Ir.  Currie. 

wl.ne  Mtedm-in  Bros  ltd  was  m  P-opnatlons  by  per  cent,  and  tbeiK®®  >Hud  Saskatchewan  the  most  K,0ares  in  .930  !  seed  requirements  of  the  West  as  a  io^r^on^^qrnny.'^^^^^^^^^^^  the 

.7'7r:..t.'l777t"’^"onh  .c’  .  e,;7  !  c.dv  o,  Mr  Dunniug -- himscif  an  '  7  tV'®rkmg  c:, ratal  was  increased  to,  whole  have  been  pretty  well  taken  duetion  in  the  acreage  .sown  in  the  ^vO.O^T  the  Zd  for'^n 


J'!;':: I $2"K;9;vf,7;::  $2.5UT7.;r7::nt;.i;d;-re  of.  More  tiian  ■  ever  before 


m  the  htistness  was  e.xtremely  lim  j  opviai  ton  cutter-  whicli  empha-Lj„yp  !  /.' 

*7'“  7 'sizes  that  expenditures  can  only  be  I  it  would  be  a  waste  of  lime  ^nd  |  f  ^Vll 
$300,000  of  6-c  •■®"'®>;<'b  c  Prefevred,  control- '  money  in  appoint  a  new  committee  j 

stork  was  i.ssticd  lo.he  followed  |,y  ;  f  i"  i-'ilt  o  m  lei.iuoi  lo  uu  cunnoi  invent i.-.tion  it  was  argued.  The  . 

an  issue  of  10.000  slrares  of  common  !;ihle  np|iropriations,  and  that  these!  •  '  a.oa  on  ' 

r  .  .1  .  r  ai  :  DoTuinion  already  h;is  lull  naia  on  iimLi m 

stock,  it  IS  the  intention  of  the  rom-  appropriations  reflect ;  in  the  Wesl. 

Exehan7e.’’fra'  h’.stillg  .dTht"  90  0no  'b®  n">""l®  ®f  'b®  members  of  the  |  Several  year,,  ago  a  eomprohensive  Working  c;,„ 
shares  of  common  slock  outstanding  Foinmons  wito  in  turn  are  sensitive  ,surve.v  of  the  'V®-M®ni 
at  an  early  dal*-.  Di\i<lcnds  at  Ihe  to  Hie  demands  of  llieir  const itueu-  *-®'®’  mcludtng  tain  a  , 


assets  were  much  stronger.  Current  i ‘‘Uot is  .are  being  made  Iiy  the  farm-  Saskatehewnn  also  will  limit  the 


As  expenditures  up  to  th®  time  of 
the  receivership  totalled  about  $4.- 
250.000.  the  need  for  an  additional 
$1,750,000  of  funds  is  indicated. 
ATeanwhlle,  with  one  of  the  most 


is  at  Deremher  31;  *  ®rs  Hus  season  to  keep  the  snow  on  seed  nvailahle  to  any  one.  farmer  to  hectic  meetings  in  Canadian  finan- 
,9.97  1936  :  '•®0U'r®m®nts  of  250  acres  of  crop,  dal  his^rfSrom^sed  for  Monday  of 

.>.T27:!.n6i  $2,790.87.1  "  ufo'enow  nnd^minin  '  '’''"f’  next  week—not  only  shareholders but 

1 20  286.378  1'®  P-"k  the  .  now  and  minimize  Ihe  in  last  ye:ir  will  not  he  supplied  with  prominent  financial  Interests  In 

.  |hlow.off._at  Hie  same  time  assuring  any  seed. 


*2.917.911  $3.504. 496  '  that  much  of  the  later  moisture  will 


(Font tutted  rat  page  61 


lie  nvailahle  for  the  growing  crop. 


rate  of  60  cents  per  year  are  being 


.And.  eojnciileiilal  witli  this  dis-  ; 


(Continued  on  page  6) 


naid  on  Ihe  common  but  a  lioniis  of  .  ,  j  _  i 

?0  rents  per  share  may  he  paid  on  "'o  »«"«<'•  rMriMCrPIMf 

April  1.  the  next  dividend  date.  dress  of  Blaylock  of  (  on.solidated  UUjfJ,  ljlt||]lllLulllllU 
The  company  i.s  both  a  wholesaler  Smelters,  at  Vancouver,  who,  its  an  — s  smi/i  ' 

7:7;:?;:;:;;':;:',:?';^  7"- . . ;r7':; TO  REPORT  GAINS; 

retail  stores  of  its  own  and  sells  in  Ui"''*’*-  <’o’ipi'’'l  i'"'  emphatu  ^ 

101  frnnrhise  stores  whirli  are  pri-  argument  that  piihlii-  spending  must  ,  ,  r,  ,  , 

vatdy  owned  Imi  whteh  buy  all  of  piactteal  sugges- 

their  mmchandise  from  ^7®'';"^  ment  m  Prohts  With  Good 

RroP  Kiel.,  uiuloi  .1  fno  >ear  eon-  Earnings 

(Fontmued  on  page  6)  3boul  by  our  various  governments.  _ 

Ihe  tiiistncss  coinmunil.v  probably  Dominion  Engineering  Works,  | 
I  I  J  I  "  ill  f'P®  I®  Ibe  suggestions  of  Mr.  Ltd.,  in  its  annual  report  for  thei 


their  merchandise  from  .‘^(edman 
Bros.  Lid.,  undoi  a  five  .year  con- 
(Fonlinued  on  p.ige  6) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
358  St.  James  Street  West,  Montreal 

Branches  in  the  principal  citiee  of  Canada 


year  1937,  is  expected  (n  show  a,  very  ; 
substantia]  improvement  in  operat-; 
ing  results  over  1936  when  a  net  j 
loss,  after  all  charges,  including  de- j 
preciation.  of  $26,258  was  shown.  I 
For  1936  an  operating  profit  of  $107,- 1 
849  was  reported  as  compared  with  i 
an  operating  loss  of  $169,797  fo  1936  ! 
in  January  a  dividend  of  50  cents  a 
share  was  distributed  on  the  com- ; 
pany’s  stock,  this  being  the  first  pay-; 
ment  made  on  the  Issue  sinee  April.' 
1931. 

Two  big  newsprint  machines  for ' 
the  new  Comeati  Bay  mill  of  Ontario; 
Paper  Fo.  were  completed  last  year  j 
and,  presumahly,  payment  received  j 
for  them,  There  wns  a  aubstaniial ! 
carry-over  of  luialuess  In  other  de- 1 
PHrlinonta  and  u  considerable  volume 
of  new  liuslnesx  wns  nhiaiued,  With  i 
a  healthy  carryover  Inin  1938  liidl 
ented,  prnsiiects  for  the  current  vent  I 
appear  hrliihi. 


Province  of  Quebec 

The  Provincr  of  Quebec  possesses  preat 
natural  resources  from  the  development  of 
w  hich  have  grown  many  of  Canada's  most 
important  industrial  and  commercial  enter- 
prise.s. 

New  Issue 

Province  of  Quebec 

Bonds,  due  ^^ar(:h  1st,  WS 
(Non-Callahlc) 

Denominations:  .$1,000  and  $.'00. 

Price:  99.45  and  interest,  yielding  3.31% 

Telephone  or  telegraph  orders  at  our  expense 

Wood,  Gundy  Ss  Company 
Limited 

860  St.  James  Street,  Montreal 
TB-KSHONe:  HaKBOL'I  2131 


any  seen.  Montreal  and  Toronto  are  reported 

So  far  as  Manitoba  and  Alberta  are  grinding  axes  for  an  attack  on  man- 
concerned  the  coining  crop  year  agement  and  directors — an  acrid  dis- 
holds  good  prospects.  The  fall  rains  cussion  of  the  Lake  Sulphite  in  the 
were  heavier  than  normal  and  early  Ontario  Legi.slature  is  Indicated.  The 
spring  .should  see  sufficient  moisture  Ontario  House  began  a  new  session 
in  the  soil  fo  take  care  of  the  ger-  on  'Wednesday  of  this  week  and  it  Is 
minalion  and  some  of  the  early  reported  that  the  Conservative  oppo- 
growth.  liberal  rains  will  be  re-  sition  is  preparing  a  campaign 
quired  for  Saskatrhewan’s  prairie  against  the  timber  policy  of  the  gov- 
regions.  however,  if  another  crop  ernment  with  the  Lake  Sulphite 
failure  is  to  he  averted.  rights  as  the  basis  thereof. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DOMITVIOM  Secdbxtibs 

OCNSFORmON  UMIIED 

TOWOWTO  MONTHOAI.  WINWIPOa  VAWCOUVglt  NIWYOWK  |jpMnOH.Ki 
iTS  St.  Jamn  Strmot  Weti,  Montrmai 
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PROVINCIAL  PAPER 
PROFIT  OFF  AS 
CHARGES  INCREASE 

Net  of  $340,942  Compares  With 
$398,380  in  j 

1936 


Our  Economic  Trinity 

Governments  Are  Controlled  by  Public  Opinion  —  Make  it 
Sound  and  Definite 

By  R.  J.  MA(;OR 

In  AHdtro  lo  The  Thursday  Club,  Mnnlrcal,  IVb.  17, 


SERVING  CITY 


amyiLLOtt , . . 

COUNTRY  ALIKE 


BANK  OF  MONTREAL 


MODERN 
.  .  .  «A» 


F'sTAm  l'H^n  ISP 

KXPF.RIFNCFP  BANKING  SFRVH 
iuf€Pmr  {f 


OVER  500  BRANCHESFROM  COASI  TO  COAST 


Div idc n d  Docin ra t to n s 


^>«rly  Piv. 

Pecl.-^rpd 

»  9 


Acme  Clo>  ^ 

Do..  Pref  _ 

Agnew  .  . 

Agnrw  5tirpH!i<R  fVrf 
Alumntium  .  .  . 

Anglo-Cwn  1  rlrplione 
Asbejilo.x  Corf* 

Do  ,  hoitus 
of  Montreal 
Bank  rtf  Nova  5>cc»ti.t 
Blink  of  Toronto  . 

B  (  jn.  Nnlionali*  .. 
Beldin^  i  oi  tiLc-Ili  .  . 

Pi»  .  Tr*  I 
H«“ll  T 

BiltinOrr  Unte 
FTordrn>  1  td 
T  ii  Url.Iu 
Do.  Prr*/ 

Burllnt»lnn 

C  tiv  Mrttik  of  (  oint 
C.m.  Cfldnr^f  fundi* 

(an.  On.enI  Prrf 
Can.  Industrlats  . 

Can.  Induatrien  Praf 
C an.  Ini.  Iriva<it  1 1 1 
Can.  Malitrtfr 
Canada  M.titiiii;  . 

Can  North.  Pc>%ver 
Do.  I'rrf 
Can.  Parnianrnt 

C.  P.  R  Pfi.f . 

Can  Vinrparsi  .  .  . 

Can.  NX'ira  A  Cablr 
Do  ,  TTdl.  ar rrrt t s 

C. rtn  Paper  l3ox  Prrf.  .  . 

D.  A.  Stuart  Oil  Pict. 
Diatiller.*  Corp 

Dome  Minea  .  . 

Dom.  A  Analo  Invest  Pr 
Pominion  Hank  .  . 

Dfirn  Crtal  Pref.  .  . 

OonL  Foundnea  Pref 
Dom.  Srottieh  Inv  Piet 
Dom.  Tar  Pref. 

Dom.  Textile . 

Dom.  Tevlile  Pref  .  .  . 

F.a«l.  Twp.  Tel . 

FJeclroIux  Corp  . 

F'alrortbridpe  S'jckrl  .  . 

Ford  of  Canada  . 

G«tin#8U  Power  Pref.  .  . 
Hamilton  Cottons  Pref. 

Do  .  fi  V.  arrears 
Hamilton  Lh  Theatres  Pr 

Hedley  Ma.^cot  . 

Do,  eilra  . 

Inter.  Mining  . 

Int.  Nickel  . 

Jamaica  P.  5 . 

Do..  Pref . . 

Lake  Shore  Mines  .  . 
Laura  Secord  Candy  .  . 

Lava  Cap  Cold  . 

Loblaw  A  and  B  . 

Lrtuieiana  Larrd  . 

Macaasa  Mines  . 
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UQUIDS  ARE  HIGHER 

Working  Capital  of  $2,675,119 
Compares  With  $2,465,672 
in  19.36  —  Income  21.3  P.  C. 
Higher 

Tnrantft  Buraau  Tb«  FinanriAl  Tim** 

Tortinlo  —  Provincial  Paper  Co. 

'  had  not  incomo  of  $no7,665  from  op- 
1 1  rations  and  Invosinirnis  In  in;l7  ns 
I  ( oinpared  with  t'tX.ins  in  13.1S.  an 
!  increase  of  121.11  per  cent.  Increased 
i  provUinn  for  depreciation  reduced 
I  iiiT  jtKifii  avnilahte  for  dividends  to 
?;:4ii.!i42  from  llip  $3118, 3So  reported 
ill  i;i.4(i.  Ilu;  net  profit  holnn  equal 
I  lo  $0.74  per  share  on  the  35.000 
I  share.s  of  7  pet  rent  preferred  slock 
Ilf  $100  par  \alue  outslandiuK.  Af- 
I  ler  ii.».5  iiicnt  of  preferred  dlvldonds 
I  net  profit  was  equal  fo  3,‘i.y  ceiit.s 
j  per  shTre  on  the  common  stork. 

I  TIuriuc  1037  00  cents  per  share  was 
I  paid  in  dividends  on  the  100,000 
j  shares  of  common  stock  outstand' 

I  ins  and  owned  by  Abllibl  Power  &  \ 
I  Paper  Co 

!  In  1037.  depreciation  lo  the  amount 
!  of  .$3011,000  WHS  deducted  from  in- 
;come  as  compared  wlili  $100,000  ta¬ 
ken  ill  I03(i.  All  iiddilional  iiiuoiiut 
I  of  .$2-1.000  was  transfererred  fiom 
general  reserve  for  depreeiallon  tif 
i  plant  diiriiis  10.37  and  amither  $10u,. 
j  .302  55, IS  iDifisferrod  from  geiietal 
reserve  lo  adjust  depreciation  appll- 
cable  lo  prior  years.  In  I03t),  sencral 
resPTTo  55as  drft55n  on  to  ihe  eiti-iil 
of  $225,000  to  make  up  depreciatlou 
reser\e  for  the  ye.ar, 

Uorkins  cniiital  amounted  to  $2.- 
07.1.118  at  the  end  of  1037  as  com¬ 
pared  5vlth  $2.46,1.672  at  the  end  of 
1036  while  filed  assets  ivere  In¬ 
creased  by  $101.80.1.  Ciirreut  posi¬ 
tion  follows  as  .Tt  December  31: 
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'Work  rsoital  2,873,1  |0  2  463,672 

Included  in  current  assets  an* 
rash  at  $172,550.  Dominion  of  Cana¬ 
da  bonds  at  $200,836  and  iidvaiices 
to  the  receiver  of  Ahitibi  Power  & 
Paper  I'o.  fserured  by  receiver’s 
iTrtifiraies  )  of  $600,000.  Drop  in 
jeash  .ind  bonds  is  nearly  ntfset  by 
I  increase  of  8300.000  In  advances  to 
'.Miitihi.  Ueceivables  arc  up  to  .$S02.- 
S32  from  .4726.268  inventories  are  up 
I  to  .$1.114. 6, 30  fi'oni  $076,755.  Increase 
!  in  current  liabilities  is  due  to  a  rao- 
j  derate  increase  in  accounts  payable 
;  and  an  increase  in  reserve  for  taxes. 

I  Fixed  assets  are  carried  at  $0,561.- 
I  567  against  which  there  is  a  depre- 
1  elation  reserve  of  $3,32.5.:?02.  Invesl- 
'  raent  in  subsidiary  and  other  eoui- 
'  panie.3  remains  unchanged  at  $181,- 
;  275.  Assets  total  .$12.831.0.36.  General 
!  reserves  have  been  reduced  to  $646.- 
j  286  from  $771,588  due  to  transfers 
I  for  depreciation.  The  amount  of  aVa 
I  per  rent  first  mortgage  bonds  out- 
j  standing  capital  stock  is  carried  at 
$3,600,000  and  surplus  is  $l.no6.080. 

I  Tnennie  and  surplus  aconiint  fol- 
i  lows  for  years  ended  December  31: 
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CANADA  NORTHERN 
GROSS  IS  HIGHER 

January  Figure  Up  $20,949  at 
$421,627  —  Expenses 
Up  $22,559 

Higher  gros.s  earnings  and  uper- 
aiing  expense.x  arc  reported  by  Can- 
|!ida  Nonhetii  Power  Corporation  for 
(he  nioiiili  of  .la.nuary.  Gross  for  Ihc 
period  at  *421.627  compares  with 
.  I  .$400,678  for  .fa.nuary  of  the  preerd- 
I  ing  year,  an  increase  of  $20,045.  Op¬ 
el  aling  expenses  at  $181,282  were 
•$22,550  liTgliC'-.  leaving  nei  earninRS 
of  $240,34."i  as  against  a  rorrespond- 
.ing  toial  of  *24  1.055. 

Power  production  for  .January 
amounted  to  .38,01  i.'jito  k.w.li.,  as 
compared  5A-ifh  63.403,722  k.w.h.,  an 
I  increase  of  4.611,218  k.\5.h.  During 
i.laniiaiy  06  neiv  r.uslomcrs  were 
,  addCT)  fo  the  company’s  sy.stcm, 
'bringing  the  total  number  served  as 
at  tiic  end  of  .laniiary  to  10,878.  or 
2.252  more  than  were  bring  served 
at  the  end  of  .fa.nuary,  |037. 

I  Comparative  earnings  for  .lanu.ar.v 
a  I*  a-  folbjw.s: 

I’  ■  .llmiarv  ■ 

,  I03H  I'll/  In,-.. 

»  $  * 

.  .  4,M.627  400.878  20.040 

.  .  .  tot. 282  1  38.723  22.330 


I.N  opening  it  iniglit  be  well  to  *!X- 
plaln  the  specific  iiiterprelation 
which  I  nni  appiving  lo  Ibe  I5vn 
words  “Hconoinbi”  and  •’Trinity”. 
The  ivnrd  ■■|6conomie”  pertains  to 
money  matter.s  or  ivealtb  and  the 
means  and  meibnds  of  living  5vell  und 
wisely.  Tht*  word  "Triiiil.v"  means 
a  union  of  three  parts  or  elemeuts 
in  one.  The  "one”,  as  indicated,  is 
the  individual  I'ill/.en.  The  “lliree 
parts”  are  "liusltie.s.s  fliiam-o”.  “fam¬ 
ily  finanee”  and  "polltit'al  finiinee.” 

Ilnslneas  I'inanre:  $Ve,  individual¬ 
ly.  derive  from  our  respective  busi¬ 
ness  aetivltics  varying  Income.  To 
ensure  tlie  enntinuailon  of  those  in¬ 
comes,  we  roncontraie.^  to  tiic  maxi¬ 
mum  degree,  on  the  problems  inci- 
fleiit  thereto,  in  order  to  secure  the 
best  possible  result':.  $Ve  would  not 
do  anythliig  deliberately  to  cheek  the 
f1o5A'  of  lliis  reieniic  On  Hie  eon- 
Irary.  our  desire  is  to  Increase  It. 

Wo  considei  ivays  and  meads  of 
eainliig  iieire  money  If  w'c  are  ron- 
nected  with  a  iiiaiiufacfurlng  organ- 
i/,nlion.  ive  try  to  lower  co.sts  and 
improve  Hie  cotniiu'ditles  prodiieod. 
fly  this  method  those  of  us  who  are 
saUtsmeii  can  sell  more  gimds.  To 
support  Ibis  effort,  wo  advertise  ex- 
tensi5'ely.  Tf  5ve  arc  In  activities 
wlicre  5vo  oursehes  are  not  directly 
-securing  the  profits.  I'Ut  are  salaried 
f'Fiiployei's,  or  for  that  tnalttir  5\'age 
earners,  ive  endeavour  to  iniprove 
our  skill  and  value  to  the  (kmrorn 
5ve  work  f'lr.  ivith  the  object  in  vir5v 
of  liellerliiK  our  tioT'lllonr.  and  in- 
I  leasing  our  lin'oincs 

In  brief,  our  self  iiilciest  and  res- 
poiisibllttics  prompt  us  to  increased 
T'ffnits  In  practising  efficient  methods 
and  cliininniing  wasiiv  1  licsc  same 
.emarks  applv  to  Ih.-sc  who  an-  re- 
firotl  *»ii  it  |MMision  <'r  who  iiRvo  ii 
niisiellaneoiis  iiicoiiie  from  securities. 
.Ml  ilniso  iii'i  tv  itb*R.  in  >'nc  form  or 
another,  come  under  Itio  lirading  of 
luislness  ami  have  I"  do  yvifh  earn¬ 
ed  or  unearned  IniTiiiic.  On  the 
w'boie.  the  <4li/.cns  of  tills  anti  niost 
oihi'i  advanced  count ric.s  have.  05 er 
a  number  of  generations,  become 
ratlior  effielcnl  In  the  art  of  mone¬ 
tary  radf  preservation. 

.A  certain  number  of  us.  under  the 
influence  of  our  en\  ironnient.  digress 
.somewhat  from  the  iiielhTidiral  pains- 
aking  business  procedure  5vhieh  I 
have  outlined.  These  occasional  di¬ 
gressions  are  usually  caused  by  vio- 
U'lit  fluctuations  in  cominodily  or 
securit''  values.  As  an  example.  5Ae 
i-ould  not  resist  the  speculative  op¬ 
portunities  which  presented  them¬ 
selves  durin.g  1027  ainl  1028.  Our 
lliirst  for  easy  money  was  loo  strong 
for  ns  to  resist.  In  tlie  I'ing  tun. 
ihe  results  of  sueh  an  experience  will 
not  all  be  on  the  deiiit  side  because 
we  can  then  place  on  the  credit  side 
a  considerable  value,  under  the 
lieading  of  "experience”.  We  may 
also  sav  that  such  experiences  de¬ 
velop  eliaracter.  Whatever  the  effei  t 
is.  it  docs  mean  that  by  this  "trial 
aiiri  "error”  process.  5ve  finally  get 
back  to  the  middle  of  the  road  and 
cominenoe  again  to  build  up  a  reg¬ 
ular  Income. 

n.v  and  large  we  do  demonstrate 
remarkable  recuperative  powers.  In 
a  large  majority  of  cases,  after  a 
period  of  lime.  5vith  the  utmost  con¬ 
centration  and  effort  and  5vith  the 
strong  combination  of  frugality  and 
vision.  5ve  bring  our  business  budget 
into  balance. 

>(■  *  >{■ 

I’amll.T  Kinaneej  The  net  revenue 
derived  from  our  business  activities 
goes  primarily  to  meet  Ihc  expenses 
incident  to  our  domestic  or  family 
life.  I  speak  broadly  in  this  regard 
by  imluding  social,  charitable  and 
other  sueh  activities.  In  fact,  all  ar- 
(ivities  other  than  those  that  have  to 
do  with  business  and  politics. 

I  think  it  is  fair  to  say  that  the 
ii5'erage  person  is  even  more  efficient 


u  way  as  1.0  securn  the  re.siili  whi'dj 
have  been  obtaln*'d  in  spite  of  ib<! 
depression,  iii.sti'.id  of  halani'ing  our 
political  hiidgeiK,  we  have  continued 
In  a  down-hill  direction. 

I'he  principal  purpose  of  this  ad¬ 
dress  is  to  draw  attention  to  our 
own  shnrt-cnmings  In  financial  af¬ 
fairs.  as  applied  to  our  political  en¬ 
tities.  I  will  try  to  show  in  my  re- 
viewnl,  under  the  heading  of  "J’oli- 
lleal  Finance",  where  we  think  one 
WTiv,  as  far  as  our  busineas  «.nd  fam¬ 
ily  finances  arff  concerned,  and  .ati- 
oiher  way  In  regard  to  our  pollttcal 
financcH. 

In  brief,  we'''  would  not  couiilen- 
anee  extravagances  In  financial  niaf- 
ters,  over  which  wo  had  dirert  con¬ 
trol.  hut  we  do  countenance  our  eleei- 
Pfl  representatives  spending  money 
on  many  things  for  which  value  Is 
not  received. 

46  -V  ;»t 
Political  Finfiiice:  Wbat  do  we  do 
or  not  do  In  this  sphere  of  activity? 

W'o  first  of  all  forget  that  Ihe 
members  of  our  city,  provincial  .and 
federal  governments  hsvo  been  elei  t- 
ed  by  us  for  the  specific  purpose  of 
carrying  out  their  Individual  admin¬ 
istrative  duties  ill  4M1  effieient  man¬ 
ner.  We  df.n’t  make  II  dear  to  our 
represcnt.'itlvcs  (and  Uiev  ar«,  tn 
substance,  part  of  the  business  of 
maniigemont  In  running  tho  Domi¬ 
nion  of  Canada  Corporation)  that 
we  expect  them  lo  lonk  sfter  the 
slorkholder-t.ax  payers'  Intercuts, 
with  ,"i  singleness  of  purpore  and 
with  the  same  degree  of  thrift  as 
they  would  apply  to  tlielr  own  per¬ 
sonal  affairs. 

We  don't  lay  down  for  them  a 
sound  fortniil.T  of  mansgemeiit,  nor 
do  5ve  draw  their  attention  to  tlie 
fact  th.it  we  have.  Uponj their  own 
solieiiat Ion.  elected  them  to  honour¬ 
able  positions  which  carry  with 
thorn  salaries,  set  by  thomNelves. 

X'ha!  do  wo  do  when  those  (candi¬ 
dates  for  office  siihmtt  their  ••rr- 
deniials  for  election  before  polling 
day?  Do  ive  tell  them  that  they  mii.si 
get  together  and  evolve  a  mutual 
henefirlal  policy;  each  unit  perform¬ 
ing  its  :i11riitei1  part  tii  s  co-opers- 
tive  and  effirlent  manner,  so  that 
the  whole  Hiren  pstates  of  govern¬ 
ment  will  function  as  one;  without 
loss  of  effort  and  with  the  maximum 
of  economy  and  efficiency? 

Docs  it  offend  u.s  and  do  we  vote 
against  a  candidate  when  lie  prom- 
ise.s  us  to  spend  our  money  on  all 
iiirids  of  things,  when  ho  is  sturap- 
ing  for  elertlon? 

Do  we  make  it  clear  both  before 
and  after  election  that  ivhat  we  want 
above  everything  i.«; 

1.  A  united  country 
2  An  efficiently  managed  country 
with  baiiinced  budgets  and  lower 
ta.xatlon. 

Do  we  tell  the  candidates  that 
they  have  no  right  and  we  do  not 
approve  of  their  promises  to  spend 
money  before  they  have  been  elect¬ 
ed,  and  that  Parliament  and  the  Gov¬ 
ernment.  of  which  they  might  he 
members,  should  first  consider  whni 
expenditures  are  necessary,  and  if 
they  .are  wilJiin  the  anticipated  re¬ 
venues? 

:f. 

Wh:U  Would  stockholders  of  a 
company  think  of  the  management 
and  directors  making  promises  bc- 
foro  their  election,  of  large  expen¬ 
ditures  for  the  following  four  years? 

I  don’t  think  the  stockholders  would 
have  much  confidence  in  them  and  I 
am  sure  Hie  operations  of  Ihe  com¬ 
pany  would  be  doomed  lo  failure  in 
a  very  sliort  time. 

Why  don’t  we  tell  them  that  wo 
do  not  wish  them  to  make  unsound 
promises,  which  have  fo  do  with  the 
spending  of  our  money? 

Would  it  not  be  a  good  idea  if 
we  made  it  clear  to  these  candidates 


PROGRESS  SHOWN 
IN  1937  REPORT 
N.  B.  TELEPHONE 

__  i 

Gain.s  Largest  for  any  Year  Since  | 
1932  —  Long  Disteuicc  Up  j 
13.36%  i 

EXTENSIONS  PLANNED 

MuHtimc*  UiireBii  The  FinBnc.ial  Titnei 
.Saint  .lohii,  N.tl.  -  ’I’he  annual  id- 
port  of  file  N'i'v  Brunswick  Tele 
phone  Company,  presented  to  Hie 
annual  meeting  held  here,  alafed  Hint 
"wo  have  regtilneri  50%  of  the  loss 
made  during  the  yiiars  of  depression 
and  Hie  gain  during  the  year  past 
has  been  Hie  best  since  1932.  The 
report  .shows  that  Hie  past  year,  as 
a  whole,  has  been  a  fairly  satisfac¬ 
tory  one  and  llial  on  December  31, 
last,  there  were  30.958  telephones 
In  Tiite.  Coniplefod  long  distance 
tclopbone  call.s  totalled  022.878  re¬ 
presenting  an  increase  of  l.'l.oOr;.  and 
Ihe  oxebange  servbm  showed  an  in 
crease  in  volume  of  4%.  Increase  in 
plant  during  Ibe  year  totalled  $240.- 
353. 

Tn  presenting  Hie  report  directors 
say  In  part:  "The  reserve  for  depre¬ 
ciation  shoivH  an  Inereaso  approxi¬ 
mating  $132.0(t0  TItis  givTTS  us  a 
depreeiatioli  reserve  of  22.1%  on  onr 
(lepreeiablo  plant.  We  b'avo  not  yet 
got  hack  fo  oiir  (ibl  percentage  of  re¬ 
serve,  and  the  total  is  still  low  TI10 
employees’  pension  fund  bns  been 
Increased  by  $21,000.  during  Hio  year. 
Accounls  rJecelvahle  are  in  exei-l- 
lent  eondllinn.  both  as  lo  ago  and 
amounts  outstanding.  For  the  two 
last  periods  of  the  year  the  dividend 
ivns  increased  to  fifteen  eent.s  per 
quarter.  Tt  may  be  noted,  bnwever, 
that  the  surplus  for  1037  la  somewbal 
less  than  that  recorded  for  1036. 

"All  wage  cuts  which  were  made 
necessary  during  the  period  of  d(>- 
pression  have  been  restored  and  in 
many  rases,  part iciilarlv  those  of  Hie 
lower  paid  employees,  increases  have 
been  made.  It  is  hoped  that  enndi- 
lious  will  continue  to  Improve  so 
that  Ihe  company  may  he  able  fo  re¬ 
turn  to  its  shareholders  Hie  dividend 
of  former  day,*. 

“The  company  is  faced  wbli  the 
neressity  of  heavy  capital  expendi¬ 
ture  in  Hie  near  fiitiire.  Automatir 
equipment  Is  to  be  installed  in  West 
Saint  .Tohn  during  Ihe  current  year, 
and  in  llie  very  near  future  addi¬ 
tional  buildings  are  required  holli  In 
Moncton  and  F’rcdericfon  with  the 
probability  of  automatic  equipment 
being  inaf ailed  in  both  cities.” 


i«.ti:ar  Kr(  ord  for  fort 

Saint  .fohn.  —  nti.'Unc.s.s  hy  the  Pori 
of  Saint  .Tohn  in  IS.??  wa."-  the  greatest 
in  the  last  ten  years,  aecorrllng  tn 
.Mex  Gmy.  port  m.atiHger  for  Ihe  Nn- 
llonal  Harhors  D,iar(l  Cargo  tonnage 
handled  at  this  port  exeeeded  Ih"  I 
Iwo-mlllion  mark  for  the  fir.st  time  | 
in  ,T  decade,  the  total  imports  and  ex- 
port.s  passing  through  Saint  .Tnhii 
during  the  ye.op  10.17  being  2.01.8.412  | 
tons.  ITeeemher  tonnage  figiire.s  ex-  I 
ceeded  tho.se  of  December,  1936,  b5  I 
nearly  100.000  tons.  I 


The  more 
particular  you  are 
about  your  tobacco, 
the  more  you  will 
appreciate  Piccadilly. 

Piccadilly  is  a  real 
"London  Mixture"  — 
the  kind  preferred  in 
exclusive  English 
clubs.  Slow  -  burning, 
cool,  fragrant, 
Piccadilly  is  equally 
pleasing  to  the 
discriminating  smoker 
and  to  the  beginner 
just  getting  acquainted 
with  his  pipe. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


OXT.IRIO  f’lTKESK  On  iTT  FF 

Toronto.  —  Make  'of  ehec.se  in  On¬ 
tario  last  year  increa.sed  5..'!%  over 
19.06  to  91.851,80.0  pounds,  coinpareii 
with  87.24.5.605.  according  to  a  federal 
report.  The  production  for  all  Canada 
w.a.s  l27.3.>o,Rn5  p.sund.s,  a  gain  of 
8.8%  over  1936. 
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Grr)B>. 
'  Op«r. 


N^t  ear 
1  D^cr- 


240.345  241.953  tl.610 


MOM’RKAI,  HOMF  III  n-DPffi 


in  his  hn.sinoss.  Perliaps  this  is  lic- 
causc  in  the  majority  of  cases,  the 
liusincss  member  of  I'nc  family  has 
the  modifying  effect  of  a  wife  or 
molber  on  bis  expenditures,  which 
at  limes  under  certain  conditions 
might  be  considered  as  extravagant. 
In  all  events,  whatever  Ihc  reasons 
are.  the  fact  remains  that  in  large 
centres  like  Montreal,  we  have  tens 
of  Ihoii-sands  of  f-amilics,  and  in 
spite  of  the  percentage  or  number 
who  arc  on  relief,  an  overwhelming 
majoritv  ef  ihcse  families  are  man¬ 
aging  their  economic  affairs  in  a 
surprisingly  effieien'  manner.  If  thi.s 
were  not  so  if  would  immeilitiiely  lie 
rrflcrled  in  the  affair.s  of  the  large 
and  small  (oneerns  who  cater  to 
the  retail  trade;  the  teleiitioiie  .imi 
po'ici  coniiiti.nics:  the  departmriual 
and  chain  slores  and  ilie  .smaller 
retail  store.'-  and  the  markets.  These 
and  countless  other  purveyors  to 
the  mainicnance  of  coinmoditie.s  for 
tlic  liou:  eholdei  and  retail  iiuyer 
would  tie  financially  erabnrrassed  if 
tneir  hills  were  not  paid.  The 
c'hiirehe:-  and  schools,  ehnritie:-  ;ind 
social  I  lulls  would  not  be  able  to 
carty  o.n  Insurance  policies  would 
lapse  and  bank  deni3sit;s  woiiltl  go 
do'.vn,  and  not  up,  if  a  iiigli  degree 
of  effiejenej  did  not  prevail  111  Ihe 
sdnilni.-fraiinn  of  the  f.iinily  budgets 
of  Hits  and  oibcr  cil'es. 

.After  passing  throiigli  four  or  five 
.\oars  of  ilic  greatest  deprcs.sioii  liiat 
our  Western  civilization 
Hiiltjccicd  to,  we  set:  by 
meters  as  liie  past  yciir’s  reeord.s  of  '; 
ear  loadings,  rc(,iil  (  liris'.nii's  trade 


n  his  domestic  Mnances  than  be  is  j  fpat  all  we  really  expected  of  them 

was  to  adhere  to  the  general  policy, 
enunciated  by  their  respective  parly 
leaders — we  having  the  choice  lo 
3’Ote  for  the  parly  whoso  policy  we 
believe  to  be  the  soundest?  The  other 
thing  we  expect  of  the  party  is  fo 
put  up  for  election  candidates  who 
are  a  credit  to  them  and  who.  if 
elected,  will  perform  their  functions 
in  a  creditable  manner. 

Do  we  tell  the  ^candidates  that 
wliat  we  want  is  a  united  eounfry. 
and  not  political  blundering  helwecn 
nuinieipalities.  provinces  and  federal 
government,  which  is  costly  and  de¬ 
trimental  to  the  well-being  of  our 
country? 

Do  we  make  it  clear  that  we  want 
Hie  country  managed  cfffeicntly  and 
balanced  budgets  secured? 

Do  we  explain  that: 

1st.  We  work  hard  to  earn  our 
money  and  wc  arc  careful  to  secure 
full  value  In  our  domestic  spending 
end,  therefore,  we  want  our  govern¬ 
ments  to  spend  it  fo  the  best  advan¬ 
tage.  to  meet  the  country’,s  neede. 

2nd.  Do  we  explain  that  we  wan* 
balanred  budgets.  low  taxation  and 
well  run  governments  because  it  will 
attract  people  .and  liquid  wealtli  to 
our  country,  which  will,  in  turn,  de¬ 
velop  our  natural  resource,>*,  in¬ 
crease  employment  and  secure  re¬ 
sulting  pro.spcrity? 

45  *5 

Do  w(!  do  any  Of  these  things? 


on  political  creeds  whicli  do  not  in- 
elude  anyarlicleslhat  have  lo  do  with 
efficient  financial  adminisiration.  In  i 
addition  to  not  bothering  about  recti- ' 
Tying  Ihose  creeds,  we  blind  our-: 
selves  to  their  objectional  pliascs  lie-; 
cause  we  think  Hull,  in  some  way.' 
wc  might  secure  personal , benefits  in  j 
Ihc  expenditures  made.  The  money 
lo  meet  these  expenditures,  we  fccl.i 
comes  out  of  someliody  rise’s  pocket.' 

No  matter  what  station  in  life  we 
occupy,  wc  should  realize  that  thisl 
is  a  fallacy  and  that  one  and  all  of! 
us  pay  for  ail  of  Hie  expenditures,  j 
in  Hie  prices  of  ail  kinds  of  com¬ 
modities.  as  well  as  in  the  form  of ; 
direct  and  indirect  taxation. 

By  our  words  and  actions  or  the! 
lack  of  them,  we  have  convinced  our| 
politiciil  represen'tatives  Hiat  we 
want  them  to  bribe  us  in  (he  form  of, 
making  us  quid  pro  quo  promises  In 
considerailon  for  our  vote.  | 

I  think  it  is  yiir  to  say  that  w’e ; 
definitely  subserihe  to,  .and  vote  for. ; 
what  might  he  termed  a.s  a  spending  1 
platform.  . 

.Many  things  could  be  done  lo  cor- 1 
reel  the  present  situation.  As  an  ex¬ 
ample.  we  could  insist  on  a  luoader  }' 
declaration  of  sound  party  policy 
before  a  general  or  by-eleeiion.  Put 
a  Mack  mark  against  candidates  who 
made  spending  promises  wliieh  arc 
Obviously  a  bribe  lo  secure  votes 
and  not  based  on  sound  economies 
*>(■!/■ 

in  summing  up.  1  cannot  help  but 
come  to  flic  conclusion  that  the  re- 
sponsihtllly  for  the  inefflriencie.s 
and  extravagances,  incident  fo  iviir 
political  nperation.s,  rests  on  our 
own  heads,  as  wo  liave  left  undone 
ihe  things  we  should  have  done  and 
we  have  done  the  things  we  should 
not  have  done.  In  eonneeiioii  with 
seeiiring  economic  eonlrol  of  our  re- 
prcsentiitive  governments.  In  our 
heritage,  wc  are  more  fortuiiiilc  than 
any  people  on  earth.  We  can  only 
hlame  ourselves  for  our  major  prob¬ 
lems  and  difficulties. 

It  is  not  loo  late  fo  correct  our 
bearings.  Our  governments  are  eon 
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Factories,  Sclimds.  I.awns. 
Tennis  Coiiris.  ( 'emelrrie.s,  etc. 
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REAL  tSTATE.  VALUATIONS, 
RENTALS. 

Farm  4..<nd>,  Mortgage*  and 
Inturanc* 

aoo  TORONTO  GENERAT- 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 
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A|>piAf»»rg  .and  Vuluafor* 
EgtntM  Managed 

CALGARY  CANADA 


Rfsidenfi*!  building  operetton*  in  i  etc.,  that  In  spite  of  tlie  many  call*  ^ 

the  family  exchequer,  the  ° 


I  Montreal  during  1937.  inelU'Jine:  build 
I  mgs  in  the  detached,  sriiii  defaelied. 
I  duplex  and  store-building  ela.SBes. 
'  addftd  6j7  dW’ellIngs  to  tlie  oity'.s  total, 
I  compared  with  656  during  19.36,  ac. 
j  cording  lo  .T.  E.  Carmel.  Superinten- 
;  dent  of  Building  Inspection  for  the 
1  City.  In  addition  25  aparlnicnt  blocks 
j  comprising  273  f.uites  were  built  Iasi 
j  year,  compared  with  20  blocks  and 
1  21 3  suites  In  1936. 


CRAY  ROCKS  INN 


fO/>  w/Mren  s/^Of»T^ 


No  ra*H*r  what  ki  nd  of  wlalar  apod 
GrayRocka  haa  It.  1 2S  milaa  o?  aki 
Iraila.  Raodoixoua  of  rhampiooa 

aad  aeriiwa  R*«*rT*  now  i 


made  on 

finances  of  the  individual  citizen 
must  be  in  a,  heallhv  state.  .Mi  of 
whifb  rtill  further  siihslantiates  the 
fact  iliai  our  people  are  thoroiigh'V 
conversant  with  sound  principle.:,  in 
regaid  to  arltriiuiolering  liieir  af- 
j  fairiT. 

I  Froin  Ihc  above  survey  on  busi- 
I  ne.Si;  finani'c  ind  ffinilv  finance,  we 
j  should  conic  to  the  conclusion  that 
wc.  liic  votrrfs  .::hould  be  equally 
I  effiCKuil  m  seeing  that  riuv  repre- 
,  i-cniativea  ni  iniiuicipal.  provincial 
and  fciler.al  .iffair.s  conduct  tlie  poli- 
liical  busiiif-;,  of  the  eouiilry 
(qiially  efficient  manner. 

"c  .ire,  however,  iiiipreivscd  with 
Ihc  f.-ci  ‘r.ai,  where  our  b’isines.s  and 
(family  fmaucco  arc  handled  tn  such 


On  the  whole,  we  run  our  buBine.ss  _ .  . . . . . 

has  i.een'  dome.stie  finanees  efficiently  and  !  trolled"  by^pubric  opinion,  so  public 
neb  reire.  I  Ehowing  definite  recovery  In  otin, 

'!  family  and  business  economic  aetlvl-j  - -  -  - - , - 

1  ties.  Our  laymen.  In  their  spare 
our  charifies,  hospitals, 
service  clubs  and  many 
I  other  sueh  actlvrlties  effielenily, 

!  M'hy,  therefore,  can’t  we  secure. 

I  through  our  representatives,  at 
I  least,  equal  re.sults  In  government? 

I  make  thle  reference  to  illustrate 
I  the  fact  that  the  average  citizen,  In 
I  addition  to  being  efficient  in  his  do 
j  niestie  and  biistnesa  activities,  al.so 
undertakes  to  see  that  these  import 
!  ant  social  activities,  in  his  eommun- 
j  ity,  are  properly  administered.  If 
!  the  citizens  of  this  country  can  do 
I  all  these  things,  why  can't  tliey  in- 
'  fuleate  into  the  mluds  of  their  poli- 
liCa.l  representative.s  that  they  wi.sh 
an !  If-  see  their  governments  admini;,- 
terefl  in  an  equally  efficient  manner. 

There  i.s  no  doubt  tiie  principal  .vn- 
I  wc;-  is,  that  .succeeding  generation': 
have  taken  the  easy  way  aud  passed 


opinion  iniisi 
in  expression 


he  sound  and  deflniti 
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Prices  Reflect  Strength  in 
Foreign  Securities  Mar¬ 
kets — Corporation  Issues 
Share  in  the  General  Im¬ 
provement  With  News- 
sprint  Prominent 

Toronto  Bureau  The  Financial  Timea 


[PACIFIC  COAST  — MINISTER 

•  asvsasv  vvsswa  produced  in  other  countries  where  i 

LOSES  BUSINESS  -j.- MAKES  REPLY  TO 

liritish  Columbia  s  canniUK  Indus-  mmm  mmm,  aw 

DV  117A/^rC  -seriously  liaiidicappcd  b\  j  AAITADIA  TUDI7ATC 

Di  nlbn  WAbti  ii.«  towtiiM  "f  «.rboo  vh„j  ufiiAniU  InKEATS 

wacre  standards  are  materially  lower.  ■ 

D  a  D  •  •  I  »*•  •  .  r  1  L  I  'I’here  have  been  many  protests  on  !  „  _  ~  7“  ..  , 

But  Provmaal  Mimster  or  Labor  this  point,  and  while  there  is  no  dis-  Rogers  Says  Muniapahfaes  Must 

Opposed  to  Federal  Wage  position  here  to  reduce  wanes  to  con-  Look  to  Provincial 

Control  form  with  the  rates  prevalent  in  the  Government 

_  Kast,  proposals  have  been  made  for  _ 

WILL  LOWER  STANDARD  [f„7;‘';Xer"minimr, rebuff  TO  HEPBURN 

„  _  -ri.  n  t  ■  -r.  -N'ot  many  years  ano  British  Colum-  „  - - 

V.nc.uv.r  Bur..u  Th.  Fln.ncl.l  Tim.,  ^  Speci.l  Corr..pond«.c. 

British  Columbia  prairies  for  canned  tomatoes  and  Ottawa.  —  Ontario’s  threats  aimed 


Opposed  to  Federal  Wage 
Control 

WILL  LOWER  STANDARD 

Vancouvar  Bur.au  Tha  Financial  TImaa 

Vancouver.  —  British  Columbia 


RELIEF  MINISTER 
MAKES  REPLY  TO 
ONTARIO  THREATS 


Look  to  Provincial 
Government 

REBUFF  TO  HEPBURN 

Special  Correapondanca 
Ottawa.  —  Ontario’s  threats  aimed 


TOWERS  ANAIVSES  I  ^  jPACfflC  COAST  =~£5  ~iREUEF  Wtim 
TRADE  BAIAIICES  h  k  ,  lOSES  BUSINESS  HAKES  REPIT  TO 

BOND  REFtlRODICl  "®™  BY  BICB  WACESls~:;r'.’,‘;;S".v;;i  ONTARIO  IWREATS 

Cr«n  CWrf  Factor  Sn«ll«  Bat-  ‘''y*  ”  But  Provfadal  Minicter  of  Ubo,  int’e' ,,oran7wh,ni„';T,'rd™  Roger.  Saylw^Utk.  Mu.t 

ance  of  International  Pay-  t  ^  jccuiwes  war-  Opposed  to  Federal  Wage  position  here  to  reduce  wanes  to  con-  I  Look  to  Provincial 

mentsUstYear  kets— Lorporabon  l^es  Control  form  with  the  rates  prevalent  in  tl  o  I  Government 

_  Share  in  the  General  Im-  _  Kast.  proposals  have  boon  made  for  _ 

REFUNDING  SLOWED  UP  provement  With  News-  WILL  LOWER  STANDARD  [®7a‘^iXer"min'imrt'''^'''  REBUFF  TO  HEPBURN 

ra  j  -a*  e  r\  T7  »,•••  ^  •  "Print  Prominent  —  -  ^  many  years  ano  British  Colum-  „  - - 

Reduchon  of  Debt  Will  Take  ■■  V.nc.uv.r  Bur..u  Th.  Financial  Tim.,  hia  enjoyed  a  bin  market  on  the  Special  Corr..pond«.c. 

Many  Years  to  Achieve  -  «.  Vancouver.  —  British  Columbia  prairies  for  canned  tomatoes  and  Ottawa.  —  Ontario’s  threats  aimed 

Credit  Facilities  and  Specula-  Bureau  Th.  Financial  Time.  oppose  any  attempt,  to  Rive  venetablcK.  Quebec  has  vir-  at  securing  larger  relief  appropria- 

bve  apecuia  Toronto-Over  the  past  week  bond  the  Dominion  authorities  control  over  p,„nopoii,.cd  this  market  re-  Lons  for  municipalities  in  the  nrov- 

tive  Buying  prices  generally  show  good  gains,  the  standard  of  wages  in  all  prov'.n-  exclusion  of  n.  c.  good.s.  i"  tor  inumcipaiitles  in  the  prov 

.  .u  “I - -  .  ^  .  but  the  move  in  the  high-grades  ces,  Hon.  George  ta.  Pearson,  rr.iu-  canning  industry  has  mul-  '“‘^^-'^hich  have  been  pestering  the 

That  the  rrduction  in  Canadas  came  on  February  23  after  prices  istcr  of  labor,  believes.  ‘Tf  the  C aca-  jn  last  few  years;  IT.  C.*s  Hepburn  administration  —  do  not 

favorable  balance  of  international  remained  practically  stationary  dian  government  takes  authority  to  I  f,a(;  virtually  stood  still.  .scorn  likely  to  get  very  far  Labor 

trade  last  year  was  to  be  expected  for  several  days.  The  move  coincides  standardize  wages  throughout  the  Minister  Rogers  has  declared  that 

ui  the  light  of  developments.  Ora-  strength  In  foreign  securities  county,  the  standards  for  labor  will  j  j,  r  ^  ‘o»®rs  nas  aeciarcd  that 

ham  P.  lowers,  Governor  of  the  markets  and  has  been  reflected  to  be  reduced”,  said  Mr.  Pear-son,  who  standpoint.  Where  they  “otbingwillbcgainedbyirrespon- 

Hank  of  Canada,  fold  shareholders  of  the  greatest  extent  in  the  longer  fs  Proud  of  the  high  level  of  wages  eventually  lead  no  one  seems  sible  threats  in  discussion  of  the  re- 

the  institution  at  the  annual  general  term  Dominion  issues  which  have  Pcins  paid  in  British  Colutnbia  in-  very  sure  at  the  inoincnt.  but,  as  lief  problem  in  Ontario.”  having 

meeting  held  In  Ottawa  this  week.  Jagged  behind  the  medium  and  short  dustry.  “We  want  to  regulate  our  Uf,n.  George  Pearson  declares,  the  special  reference  to  statements  made 

.Mr.  'rowers  referred  to  refunding  of  term  issues  for  many  months.  standard  of  wages.  .solution  Is  not  likely  to  come  from  at  a  meeting  of  the  Mayors'  Associa- 

government  loans  during  the  past  2  Last  week  the  Quebec  loan  of  S20  -  Pearson  does  not  object  to  a  federal  control.  t ion  in  Toronto, 

h:r:io:t‘^3nroVr''ef.Sr^  OOMOO  ^  four-?ear  measure  providing  minimum  wages  ,  “The  grants  now  payable  to  the 

ation«  1-iqt  vaar  w-is  i  desirihlp^^dp-  bonds  was  well  taken  up  with  the  throughout  Canada,  however.^  Lnder  'fJiij.J  Q,  L  Trust  Had  provinces  are  set  out  in  agreements 
Vf-irmnirnt  in  tiin  lipht  of  fho  imnd  books  closing  ou  February  18,  after  uniform  wage  minimum  rc^tllat ton  Inrnm^  Dutino  1*)^7  the  last  quarter  of  the  fiscal 

nf  *i  nit  JavlnnJ  ’^bc  I'^nanclal  Timcs  had  goue  to  BO  province  should  bo  deprived  of  Larger  Income  Uunng  1».5/  year,  and  allocating  the  remainder  of 

tiL  .iLfn  P'’oss.  On  February  15  the  Ontario  ‘be  right  to  go  above  the  minimum  - „  i  i  t  ^bc  appropriation  made  by  Parlia- 

n  .  /tnl  nhnek  on  stork  Government  quietly  negotiated  an  standard,  he  contends.  Toronto  Bureau  Th*  rtnanci.t  Tone*  unemployment  relief,”  said 

ma  ntaining  .i  close  check  on  stock  extension  of  one  year  for  an  issue  of  “There  are  two  groups  opposed  to  Toronto  —  Third  Canadian  Gen-  thcMinistcr’sstatcment. 
and  commodity  market  spcculdtmm  .jiio.ooO.OOO  of  2  per  cent,  bonds  held  the  government’s  policy  in  British  i  oral  Investment  Trust  I,td.  had  lar-  The  grant  to  Ontario  was  fair  and 

Pielimiiidry  cs  imatos  of  Can-,.  j  u  k  removes  two  Columbia  towards  labor”,  said  Mr.  !  ger  income  from  Investments  In  reasonahir  having  rocarH 


Management  of 
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Toronto  Bureau  Tha  Financial  Time.  ®bould  oppose  any  attempt,  to  give  vegetables.  Quebor  has  vir-  I  at  securing  larger  relief  appropria- 

Toronto-Over  the  past  week  bond  the  Dominion  authorities  control  over  ntonopolt/.cd  this  market  re-  tions  for  municipalities  in  the  nrov- 

prlces  generally  show  good  gains,  the  standard  of  wages  in  all  prov'.n-  exclusion  of  n.  c.  good.s.  i"  tor  inumcipaiitles  in  the  prov 

but  the  move  In  the  high-grades  I  ces,  Hon.  George  ta.  Pearson,  rr.iu-  n„ebec’s  canning  ludustrv  has  mul- | '°‘^®~"'b'cb  have  been  pestering  the 


the  appropriation  made  by  Parlia¬ 
ment  for  unemployment  relief,”  said 
the  Minister’s  statement. 

The  grant  to  Ontario  was  fair  and 
reasonable,  having  regard  to  the 


borrowers  from  the  field.  Pearson,  referring  to  compulsory  j  10157  and  took  a  higher  profit  uu  reduction  of  relief  and  the  financial 
-show  4  retiuction  n  otirfavLab^e  I  ^'''^bce  for  the  present  year  and  On-  arbitration  of  indnstnal  disputes  and  ,  securities  .sold  but  market  value  of  province,  it  declared, 

snow  a  reouciion  in  our  lavoranie  |  .  .  ,  j.,,,  Anril  recognition  of  organized  labor  — I  seciinttc.s  in  the  inve.stmen,l  portfo-  „  ... 

balance  on  current  accotiiU  from  |  oiuu.  .  n,.  „  - - *  __.j 


^ 

Coriioration  Market 


legislation  which  was  passed  at  the  i  lio  declined  and  the  not  liquidating  Rogers  statement  said  the 


In  considering  the  Dominion’s 


I  tft  cents  per  share  has  hern  declared  Srants-iu-aid,  three  things  should 
payable  March  15  to  sbarf holders  of  1?.^  remembered,  the  statement  said, 
record  February  28.  ^ 


Investments  in  marketable  securi- 


wu  luii.  ii.  a,  i.w.i.  «  as  *  legislation  which  was  passca  at  tne  i  iio  declined  ana  tnc  net  liquidating 

$;’.21  millions  in  1036.  (o  $217  mil-  Vavtai  last  session  of  the  legislature.  “These  |  value  of  shares  was  reduced  to  $2.78  ,,  “JP'o>ment  problem  was  gradu- 

hoiis.  The  drop  of  about  $100  mil-  Conwration  Market  groups  arc,  first,  businc.ss  intcre.sts  |  per  share  on  December  31.  1037,  as  direction  of 

lions  occurs  in  tho  merchandise  item.  Corporation  bonds  trended  defin-  t^i^p  tj,c  position  that  govern-  compared  with  $3.37  In  1036  --md , 

and  IS  almost  entirely  attributable  itcly  higher  during  the  past  week  ment  regulation  is  merely  govern- I  j-^q  in  193.5  Net  profit  available  J'^3.,>08  persons  recelv- 

to  a  fall  in  the  export  of  gram.  This  with  newsprint  issues  especially  tak-  nicnt  intcrfcrcnoc.  and.  .second.  Union  I  for  dividends  Increased  to  $100,874,  non-agricultural  aid  m  January. 
IS  partly  due  to  the  fact  that  the  ing  the  spotlight  during  the  latter  labor  whose  leaders  believe  that  it  !  p„ua1  to  15  4  cents  per  share,  from  rJl®  before  the  total  was  254,- 

wheat  crop  last  year  was  the  small-  part  of  the  session.  Abitibi  and  should  have  the  right  to  do  its  own  jo  ^.^nts  per  share  earned  in  1036  decrease  being  more  than 

cst  since  1914.  and  partly  to  the  fact  1  Brown  both  climbed  2  points,  while  bargaining  and  use  the  strike  weapon  Dividend  paid  amounted  to  9  cents 

that  in  in  1936  we  were  liquidating |  Consolidated  Paper  added  2%.  Min-  if  necessary  to  enforce  its  demands.”  share  and  3  ftirlbcr  dividend  of  considering  the  Dominion’s 

br.ivy  wheat  stocks.  nesoU  &  Ontario  moved  up  1%  as  o  rnnt«  neV  share  has  hern  declared  Srants-iu-aid,  three  things  should 

"After  very  favorable  balances,  Canadian  International  gained  Vi  Blayiocks  nivihlc  March  15  to  sbarf  holders  of  remembered,  the  statement  said, 

such  as  wc  had  in  1935  and  1936,  one!  and  Great  Lakes  and  Howard  Smith  .Mr.  Pearson  mentioned  S.  G.  Blay-  LL-j  Februarv  “8  '  *  They  were: 

would,  in  any  case,  expect  a  tenden- 1  firmed  V4.  Paper  bonds  have  had  lock,  vice-president  and  general  investments  in  marketable  securi-  Canada  being  under  a  federal 

cy  towards  their  reduction,  even  if  some  very  sharp  movements  so  far  manager  of  Con.solidated  .Mining  &  ..  ‘  pa-rjp,!  pnok  value  of  ‘^"“^Gtution,  the  Dominion  Govern- 

otir  exports  rontinued  to  grow,  as  j  in  1938  but  prices  continue  to  hold  Smelting  Company,  as  one  of  the  .,  market  value  bound  to  exercise  absolute 

they  liavcdonc.  On  a  priori  and  his-;  well  above  the  levels  at  the  close  of  men  opposed  to  government  rcgula-  nthcr  ^cenvitips  "nnt  "I’P^^rGality  in  granting  aid. 

lorical  grounds,  one  would  expect  ini- 1 1937.  Since  the  end  of  December,  tjon  in  industrial  relations.  ,  •.  i.fo  .,r„  ,-irri('ri  granted  must  be  paid  by 

port.s,  after  a  certain  time-lag  to  In.- 1  paper  have  scored  the  following  “if  all  Canadian  industrialists  were  '?V.nokL  !Viic  of  *75  3  ’  ’'  \sscis  to-  »>'  Canadians. 

crea.se  more  quickly  than  exports,  as:  gain:  Abitibi.  2V6;  Brown,  10V4:  Blaylock.s.  wc  wouldn’t  have  to  wor-  f.S  Vi  Lo  rnrLn'i  Ti^  (3)  Lnemployment  has  decreased, 

a  recovery  in  business  progresses;  I  Canadian  International,  3»4:  Con-  ry  very  much.”  said  .Mr.  Pear.son.  vLkm  The  comt.-niv  hisLiit-  ^  ^^^e  Government  has  no  blank 

and  by  the  same  token,  imports  may,  solidated.  1>4;  Great  Lakes,  1%;  "Mr.  Blaylock’s  company  has  an  ad-  '.L;,'  „  r-*  nqt  sban'- 'wbich  ““‘'“P’'J>raent  relief,’.’ the 

be  expected  to  deci-c.ase  loss  quickly  Minnesota  &  Ontario,  2V4;  Price  mirabic  labor  policy  and  it  is  work-  ‘  .,t  «6V5  99i  f  tnini  surplus 

tbau  exports  in  the  early  stages  of  Bros.,  1^.  i„g  out  effectively,  but,  lha't  Is  the  L;  of  tfit  *0  voted  $19,500,000  for  the  fiscal  year 

a  recession  iu  business.  It  may  be,  Bcauharnois  led  the  utilities  Into  exception  to  the  rule.  The  govern-  'c  .r  ^d  sought  to 

however,  that  on  the  present  occa-  higher  ground  with  a  gain  of  2  ment  must  not  he  deprived  of  the  an-  r  ^  a 'M  L  in-oiL  sokl  Tn  ^'tbout  nam- 

sion  the  decline  in  our  exports  will  points  to  be  followed  by  Interna-  thorlty  to  dictate  to  those  who  would  n'i  rf*  TL  tL a”"  a  ^OKcrs  con- 

bc  reflected  in  a  downward  adjust-  tional  H.vdrp  with  a  gain  of  1  as  exploit  labor  to  suit  their  own  pur-  .* -  »>  demned  the  attitude  of  one  of  the 

ment  of  imports  more  rapidly  than  Shawinigan,  Canada  Northern  and  poses.  The  Briltslt  Columbia  gov-  $l.>n.n8.  partners  in  confederation  in  the.se 

usual.  Wc  had  not  reached  tlie  stage  Calgary  Power  all  moved  up  V4.  ernment  intends  to  prevent  chi.selinc  '''''''  ‘ompanv  holds  111  iPdt\1rlual  words. 

Ill  our  recovery  where  construction  while  Gatincou  5’s  and  Ottawa  Val-  on  employees  by  industrial  eon  isf'ucs.  S9.9  per  cent  of  whose  tnar-  .\ow  as  we  near  the  end  of  the 
and  capital  development  was  taking  ley  both  added  V4.  Sole  soft  spot  of !  cerns.”  value  Is  in  srctirihcs  of  <  <ui.i- ,  fiscal  year  a  demand  comes  from 

place  on  a  large  scale,  and  it  is  the  this  group  was  Maclarcn  Quebec  |  Although  there  is  no  sentiment  on  ' ''"ifanics  .ind  9.<  per  cent  in  one  proviure  for  an  immediate  in- 

. 1^*; _ _  _ 4 _ _  4u:..  1,:^^  ,  ^ _ ^  ,  AiiDoupn  iiiciT  lb  HO  smunioni  oil  ciMtosi  srrtitMfKs.  (  lassifira-  creaFo.  iii  tho  i:ranf-in-aid  fhnt  I 


.  ,  A  K  L  constilutioD,  the  Dominion  Govern- 

^  Ti'^TKet  vdiiie  Impartiality  in  granting  aid. 

of  $1,760,214.  Other  securities,  not  ^  ^ 

Itavmg  a  quoted  value,  are  carriod  ,,  ranaHifln«  ,  *"4C“C“Cr,  unt.,  ts  catling 

ni  i.nni  viliie  nf  *75  3  ’’  \sseis  to-  •*“  for  tenders  up  to  4  p.m.,  February 

I-ii  SI  4*’'’ 48“  Current  liabilities  to-  ^13)  Ijnemploymcnt  has  decreased.  28.  on  an  issue  of  SVr  and  3*.^';r  dc- 

t  il  Li  ”r69  The  compauv  has  out-  >,  Government  has  no  blank  bcnturcs  totalling  $243,688.  The  issue 

‘  LfiT.  ;  99^  sWe  wl.  It  are  ““‘’•np’oyraent  relief,’.’  the  is  made  up  as  follows  -  $33,000  3'  r 

standin.,  Cd.i,991  .^nari.i  vliifb  are  t;tatemen(  continued.  “Parliament  maturing  in  10  instalments  $44  951 

.arrirf  a.  »6a),0St_  apj.a  aarrlaa  vo.cd  SI)  Soo.ooo  far  the  flara,  year  m  la.Llmca,;! 

di.slribtilal  c  Of  $6J4.c  ^  and  the  Government  had  sought  to  >150.403  3U%  15  instalments  and 

incrca.scd  by  $11l.f  .1.  'bt  nmoi  nt,  of  allocate  this  fairly.”  Without  nam-  *15.334  31ac-  -in  instalments  Pur- 


If  as  an  Executor  or  Beneficiary 
you  are  interested  in  an  estate 
which  should  have  experienced 
administration,  talk  over  the  matter 
with  one  of  our  Trust  Officers. 

T 

We  invite  enquiries, 

Crown  Trust 

Company 

Executors  ::  Trustees  ::  Financial  Agents 

WILLIAM  I.  GEAR.  President 

JOHN  JBNKns.S.  Vice-President  IRVING  P.  RE.XFORn.  Gen  Mgr 
393  ST.  JAMES  STREET  WEST  -  -  -  MONTREAL 

80  KING  STREET  WEST . TORONTO 

Let  us  serve  you  and  your  family 


Tenders  Called 


CITY  OF  KITCHENER,  OXT. 

City  of  Kitchener,  Ont.,  is  calling 
for  tenders  up  to  4  p.m.,  February 
28.  on  an  issue  of  3%  and  de- 


3>/s'/o  maturing  in  10  instalinenls.  j 
$150,403  314%  15  instalments  and  [ 
$15,334  20  instalments.  Pur-  i 


Jl  nc  uenrivea  or  trie  au-  1;  tr.,..,..,,  ir,c  v;r>lrl  tn  •  „ - -  ^lu.ooi  luoiaiuifiua.  rm- 

talc  to  those  who  would  L  m  A  as  tS"  5‘’'’  Stir  Province.  Mr.  Rogers  con-  pogp  of  the  issue  is  to  finance  local 

to  suit  their  own  pur-  ^  improvements. 

British  Columbia  gov-  P';':;  in  the.se  - 

nds  to  i.revent  chi.selinc  Hie  companv  holds  11  indn  dual  word.s.  a  u  CITY  OF  MONCTON,  X.R. 

s  bv  industrial  con.  o  whose  tnar-  .Now  as  we  near  the  end  of  the  city  of  Moncton.  .\.B..  i.s  calling  for 

ket  value  Is  in  srctiritics  of  <  ana-  fiscal  .rear  a  demand  comes  from  tenders  up  to  3  30  jrm.  .March  1.  <>n 
dian  companies  .md  9.7  per  cent  in  |  one  proviure  for  an  immediate  in-  an  isRiio  nf  si  1  aim  Hohonnirrs  rlairri 


an  issue  of  $11,000  debentures,  dated 


"In  IM.Tfi,  fho  net  retirement  of  is-  uf  1954  slipped  ^4*  C.P.R.  issues  pg(j  in  world  trade  by  the  rompeli- 
sues  payable  in  currencies  other!"'cre  also  stronger  with  gains  rang-  Hop  of  goods  produced  in  cotinlries 
ibiin  I'anadian  was  in  tho  neighbor-!  in.g  up  to  a  point.  Grain  issues  where  wage  standards  are  niueb  iow- 
bood  of  $230  millions.  In  1937,  [held  steady  throughout  the  week  cr.  British  Columbia’s  biggest  o.\ 
lliouglt  continuing  at  a  fairly  high ;  with  only  notable  change  being  port  is  lumber.  The  lumber  industry 
level  during  the  fir.st  half  of  thei  Western  Grain  which  added  a  point,  in  this  province  pays  as  high  wages 
year,  it  is  estimated  for  the  whole!  Gains  predominated  among  mis-  as  any  other  country  in  the  world, 
year  at  about  $155  millions.  By  the!  cellancous  bonds  as  Nova  Scotia  pays  more  for  its  machinery  and 
middle  of  1937.  the  refundin.g  opera-;  Stool  &  Coal  rallied  from  several  equipment  berause  rnueh  of  it  is 
tiiiiis  conducted  during  the  preced- 1  wcck.s'  softness  to  rceover  2  points  from  the  United  .States  and  dutiable, 
ing  two  years  bad  very  greatly  re-;  while  Montreal  Dry  Docks,  a  firm  In  addition,  transportation  costs  me 
diiecd  the  nimiber  of  issues  which  spot  of  recent  trading  sessions,  add-  relatively  higher. 


tl.imls  and  dob 
I’rrf.  share.-  . 
H.iiiK'  A  Tne  t  O, 
i-ouimon  .-bares 


|r,,.1  4119  17.2 

jnn.o  tnn.o  loo.o 


I  'a-h . 9,1  n  t  9.2  !  needy  iniinieipalities. 

U.imls  and  deb  .  ,  .  19.  •  9.“  Fe.-i  ;  (.,-y  |g  raised  that  the  Dora- 

Fref.  share.-  .  .  ■  ■  5  .  '  ".i  Inion  Government  is  discriminating 

H.iiiK' «v  I  ne  t  ,1.  .sh  ■ j  agiiinst  the  Kast  to  favor  the  West, 
i-on.mon  .-bares  .  .  IM  conditions  due  to 

jnn.o  tnn.o  loo.n  '  drou.gbt  in  the  W’est  constitute  a 
_ _ _ _ _  I  national  emergency,  so  agreed  by 

Tambiyn  Raoorta  Profit 

Of  $140,336  for  the  Year  rolls  West  means  more  prosperity 

Toronto— G  'l  iiinblvn.  l.iniitrd,  re- ’  for  the  Kast,  that  the  Western  farm- 
ports  net  profits  of  $i  10,336  for  1937. !  ers  buy  from  the  Eastern  manufac- 
wbieli  eompares  witb  $118,617  in 'Hirer. 

1936.  Karning.s  wore  equal  to  $23  39 !  “Apparmtly  it  is  nol  clearly 


Tambiyn  Reoorts  Profit 


City  of  St.  Catharines.  Ont..  is  j 
calling  for  tenders  up  to  5  p.m.,  Feh. 
28,  on  an  Issue  of  $18,000  2''A''e  tie-  | 
bentures  maturing  $9.oon  in  1939  and  | 
$9,000  in  1940.  Purpose  of  the  issue  | 
is  for  retirement  of  an  Ontario  Hous¬ 
ing  Ijoan.  ' 

Results  of  Tenders 


coobMie  eallcd  for  redemption.  Per- j«^  another  I  V2.  All  Keonomic  Foll.v  “Apparmtly  it  is  not  clearly  I  Coun^yLf  *^l4^frk!^*dnt!*'Ls  sold 

baps  It  I.s  .lust  as  well  that  the  move- ^  wore  Canadian  5  icktrs,  McColl-  .,1  ,  w  ■  j  ,  ib»'  nrererred  stock  and  $1  19  on  ’ 'luderstood  that  if  one  provance  re- 1  tto  000  4e'  10  Instalment  debentures 

ment  has  iiroeecded  at  a  .somewhat:  Frontenac  and  .Simpsons,  while  Fa-  In  a  sense,  the  lumber  industry  of  '’u  ll'<'  pieffinl  ,.oivo«  mnro  thnn  its  share  annthar  1  "  ' 


ment  has  proceeded  at  a  somewhat;  Frontenac  and  Simpsons,  while  I'a-  In  a  sense,  the  lumber  industry  o 
slower  pace,  keeping  step  with  the  moils  Players,  G.vpsum  and  Canada  British  Columbia  is  based  on  orun 


tile  common. 


laiTd  will)  $19.77  ,  cPives  more  than  its  share  another  r  A.  Daly  &  Co.,  at  104.11.  repre- 


•din  ed  amniinl  available  from  our  j  Cement  each  added  14.  On  tho  down-  pmic  folly.  Most  of  the  production  und  9.  cent-  '  i.>ti 


balance  of  international  payments,  side.  Investment  Bond  &  Share  lost  j  is  from  the  valuable  Douglas  fir 
.\n.v  considerable  reduction,  in  our  2  points  as  both  Massey  Harris  and  |  timber  stands  that  will  be  gone  in 
loreiLMi  debt  must,  in  any  case,  take  Hamilton  By-Products  dropped  1  the  next  twenty  years,  at  the  expira- 
many  years,  iu  view  of  the  tnagni- :  and  General  Steel  W’arc.s  moved  off  tion  of  wbirh  period  the  Industry  w  ill 
tilde  Ilf  the  task.  I'nnsidering  only  have  to  go  iuto  scrond  gear  and  at 

Dominion  and  provincial  govern-;  *  *  V-  tack  smaller  aud  .serond-growlb  tim- 

mcnls'  ‘dii  eci  and  .guaranteed  debt.|  Muiilr.lpal  Market  I  ber  aud  eoneentrato  more  on  pulji 

and  that  of  the  Canadian  National!  .Municipal  bonds  were  mainly  high-  ot’ -.7 


many  years,  m  view  of  the  tnagni-; 
tilde  of  the  task,  i'nnsidering  only 
Dominion  and  provincial  govern-; 
mi  nts'  ‘diiecl  and  guaranteed  debt,| 
.and  that  of  the  r:anadian  National  | 


(  nrreiil  a-eis  of  $I.976,S03  and  !  amp'int  is  to  be  distributed.  Also 
.■urrent  liabilities  nf  $36'.-.769  leffli'  borne  in  mind  that  there 

uorking  capital  of  $711,931.  an  in  |ba.s  been  a  material  decrease  in  un¬ 


less.  when  a  given  |  Hcnting  a  cost  basis  to  the  county  of 


tack  smaller  aud  .serond-growlb  tim- 


cirasc  of  $16,299  Cash  wa-  $165,946. 
ag.iln-t  $29  1.98.5  while  a  new  item 
of  $73,279  in  giiaranterd  bond-  wa- 


ba.s  been  a  material  decrease  in  un¬ 
employment.” 

Provinces  Have  Tax  Powers 


her  aud  eoneentrato  more  on  puIji  listed  (biodwill  item  previous!.' 
and  fabrication  of  boards  ratlier  than  sbown  at  $159,099  has  been  written 


Railways,  there  is  .still  $l.3t'7  mil-  or  during  the  pa.st  week  although 
lions  payalde  abroad,  and  not  only  i  trading  continued  comparatively 
that,  hut  all  even  l;i.rger  total  of  debt  1  i^inw,  Toronto  5’s  moved  un  2  noinis 


lumber  and  big  timbers,  as  at  pres¬ 
ent. 


down  to  $1 

.After  (li'idend  payments  $35 


-.1  hilt  -.11  r-ven  i  irirer  lofii  oraeht  i  o)  .  r.  j  '  «  ■  I  The  big  timber  Is  being  saerifieod,  remained,  wliirb  iuereased  earned 

Bs  the  option  of  payment  in  one  or ,  Qm.jjcc  Ti’s  gained  m  and  Vancoij- 1 1 - -  ;  ;  ~  ^  I 

ore  foreign  markets^  as  well  as  iDjver  a’.s  a  single  point  .Montreal  is-  A/rorAffl/TVC  C  0/1  A  tO 

inada.  Our  efforts  should,  of  |  also  firmed  with  gains  ran, ging  MJlgnWUyS  KyOHtliU»9tUn  It/ 


A  statement  was  nmde  by  the  Uj  ^ 

Labor  Alinister  in  regard  to  the  tax-  y  ,  q-.  v 

ing  powers  of  municipalities  in  ,  i.^ard.  Roberts 
winch  be  said.  „  „ 

"The  Dominion  Gov'ernment  is  S  ‘  ‘ 


3.20%. 

Following  is  a  list  of  bids  tecciv-l 
ed: 

R.  Daly  &  Co . 194  11  , 

Dyment.  Anderson  &•  to,  ..  lof  oia 
Midland  Securities  Corp.  ...193  9ii'; 

Harrison  &  Co.  . 193.31 

J.  L-  Graham  &  (  o  . 103.27 

I.sard.  Robertson  &  Co . 103.185 

C.  H.  Burgess  &  Co. . 103.97 


ries  the  option  of  payment  in  one  or ,  Qm.jjcc  fi’s  gained  \\^  and  Vancoij- 
niore  foreign  markets  as  well  as  In  5•.^  a  single  point  Montreal  is- 
t  anttda.  Our  efforts  should,  of  also  finned  with  gains  ran.ging 

course,  be  directed  first  towards  a  fi-Q^j  jg  i6.  Toronto  suburban  is- 
reductiou  in  such  optional  payment  weakened  a  little  as  Town  of 

bonds.  1  ertainly.  it  is  undesirable  Mimico  bondholders  refused  to  eon- 
that  any  additions  to  this  class  of  in-  that  nmniclp.allty'  refunding 

debtedness  should  he  made,  from  the  I 

point  of  view  ol  the,  Canadian  ocoo-  Demand  for  now  issiin.s  coiiliiiues 
omy  as  :i  whole.  strong  us  10  bond  hoimes  bid  for  ai 

“  I  he  amount  of  Dominion  Govern-  lO-instalmonl  issue  of  | 


I  ne  iioiiimion  vruverumeDi  i  r»  in  n 
mil,  and  never  has  been,  responsible  s  ‘ 

for  meeting  social  need  as  disliu-  V  . H 

\  ■  L  McKlunon  &  Co . 102.00  I 


Standard  Clay  Products 

Reports  Improved  Year 

Standard  Clay  Products  I-lmttcil 


the  year  was  .71 
of  three  months’ 


- - - - - - - —  .guished  from  emergency  unenip1o.v- 

Highways  Commission  Asked  to  j  erica  .Act  gives  to  provincial  govern  Standard  Clay  Products 

Deal  With  Problems  in  Ontario  Rg^irts  improved  Year 

Toronto.  —  The  coustruclion  and  unrea.-onable.  1  he  Road  Transport  numbers  of  uncmplo.vablcs  nnd  jnjproved  market  condition- 
maintenance  of  modern  highways  |  Association  would  consist  of  all  charity  cases,  and  that  the  Doinln-  ,1,0  ppriga  ..-,V  1!?;^'  ' 

and  the  collortion  of  revenue  oh- ,  holders  of  I’.C.A  licenses,  aud  be  ion  is  required  to  contribute  to  their  onerating  nrofits  at  $53  oV'^rnnarL 
taine.d  from  highway  u.sers  (iucliid- ;  governed  by  a  council  represenfa-  support.  As  employable  persons  arc  y  .  In  1936  and  nfior  hnn.i 

ing  tourst.  pasianger.  bus  and,  live  of  all  <  la.-r.-  of  members.  Tlie  absorbed  In  private  industry,  a  pro-  jntorest  ’and  denreclation  thLe  wis 
truck)  having  become  a  ma.ior  biisi- ,  council  would  draft  and  reeomniend  portion  of  tho.se  on  relief  lists  who  .  of  $55h'  This  eniialled  ' 

ness  of  the  province,  bringing  in  a  to  the  Transport  Board  rcgtilations  are  unemployable  and  should  be  ^ 

direct  revenue  in  excess  of  that  re-  governing  the  filing  and  publication  classed  as  recipients  of  social  ns-  loss  of  $F*  56rfor 

coivod  by  all  other  forms  of  gov-!  nf  tariffs  and  would  seek  by  confer- •  sistanre  increases.  ‘  ■ 

ernmental  activity  save  one.  aud  an  ence  with  shippers  and  '’Giors  to  ‘‘Even  if  unemplo>mien^^^^^  balance  sheet  shows  the, 


issed  as  recipients  of  social  ns- 
itanre  increases. 

‘Even  if  unemplo.vment  wms  solv- 


5  per  cent  for  bills  LjLT  ernmental  activily  save  one,  aud  an  ence  wit  b  shippers  and  others  to  "Even  if  unemplo>-ment  wms  soly-  balance  sheet  shows  the 

currency.  The  rate'  Ig  /“ii^nnn'  reason-  cd  completely  and  permanentl^y  J  stronTposition  wS"7urrrm 

8  per  cent,  on  Sep- i  ^  direct,  revenue,  orgatuza.ion  of  j  abb-  rates  am,  tariff.  . .  ___  ' assets  of  $l!^8'!l85.  agaim:^!;;!^": 


ranged  from  .628  per  cent,  on  Sep- i  ‘o  ’ $18,000  revenue,  orgaiiizalion  of  j  able  rales  ami  tariffs 

lembpr  1st  to  .816  per  cent,  on  .Vo- 1  “ ^  j  an  Ontario  Highway:;  Commission.  Administrative  duties  of  the  pro- 

venibcr  L5lh.  The  last  offering  of!^“’^:  whiob  would  receive  and  expend  all,  po.sed  Higbw.iy:  fommlssiou  would 

the  year  sold  at  744  per  cent  I  receiving  tenders  up  to  bob.  „8  on  revenue  received  bv  wav  of  gasoline !  ineliide  tin  establishment,  in  con- 


l|o]ilhip:s  VfiHo.d  U'idel.v 


nil  ipRUfi  totalling  $243,688  nuido  up  aiui  rommorri.il  and  ntlirr  li- ,  .luncfloii  with  tlio  Tndustry  and  T>a- 


dobenturoR  matur-  fppj.  roi'oninM'ndcd  by  \]w.  bor  Hoard,  of  roasonatdo  bours  of  la-  ’ 


"Oui-  Iioldin^is  of  treasury  bills  va-  ing  in  10,  15  nnd  20-inHtalmeatR.  |  Automotive  Transport  /Vssociatlou  in  i  bor  and  rafos  "f  fiay  for  those  en- 


lem  of  social  assistance  does  not  be-  y,,,--pn*  i- 
long  to  fbe  Dominion  under  our  , 
constitution.  | f 

“Due  other  point.  The  complaint  I ' 
i«  made  by  certflin  municipalities 


current  liabilities,  leaving  net  work¬ 
ing  capital  $249,161,  against  $245,33:’,, 


l  ied  widely  during  tlie  course  of  the 
year.  .An  indication  of  tlie  extent 
of  tliese  fluetuations  is  given  hy  the 
flgiirs  (d'  our  weekly  and  month-end 
st.-iiemenis  under  the  heading  of  “Do¬ 
minion  iinil  I’rovineial  Government 


Active  Bond  Changes 


a  submission  filed  with  The  Royal, 
Uommlssion  on  Highway  Transpor-i 
tation.  It  is  pointed  out  in  tlie  re- 
cominendation  iliat  iliis  would  pre- 


,':tged  in  Iiigliway 


that  their  taxing  powers  are  lim¬ 
ited.  that  revenue  can  be  raised 


BOND  TRADERS’  OFFICERS 

At  the  annual  meeting  of  the  Mon' 


eommission  wmild  also  provide  for  tbrough  property  taxation  and  re.al  Bond  Traders’  Association,  held 

the  inspeciinn  of  the  meehaniciil  i been  pressed  far  be- j  during  the  past  week,  officers  aud 


if  couiinercia I  t  ransjiort : 


.  ,  ,  .•  ••  ,1.  1  II  ,  I  Doiuliiloii  Feb.  28  $'ah.  16  Chanir 

hold  lerni  securities,  the  bulk  of ,  3j.^-66  an. no  nn  .'io  4  ,4 


vent  the  divtirsiou  of  these  funds  to  the  medical  m  [ii'ction  of  lieenseii 
purposes  other  than  iho.;i'  foi  which  '  driver.-;  aud  the  ..alaries  and  e\ 


whieli  at  the  prc.seui  lime  consists;  '’-At  tit, 80 

nf  Doniiiiioii  Government  trpa.siiry ,  io«  15 

hills.  Inve.stment,-  in  the  category  j  4U-46  iil!ss 

In  vvhirh  I  have  referred  ro.?e  from  1  414I7  jjl'o*' 

Tii.'J..5  millions  at  the  end  of  Septem- 1  4v|-n8  ilt!fi0 

her  to  $S2  5  millifins  as  at  October  I  ini  Kn 

5ls,t,  and  $94,8  million?  at  November  Pfortqffaj  *  ' 

.59fh  By  December  Slfct.  there  wa.s  a  .Albsru  4Vi[-3$ 
xedu^ctlon  to  $823  millions^  Onurin^^o’ : ! ! ! ! ! !  ilj  oS 

There  are  two  reason?  for  the  in-  po.,  4W-so _  llj.o# 

crease  in  our  security  holdings  dur-  »  Doj.5-i8  .  ..  ...  lt|  j® 
ing  the  closing  months  of  each  year,  '?o:oS 

For  one  thing,  it  has  been  our  pol-  Rails  A  Fteamsblps  ,  . 
icy  to  provide  additional  cash  to  off-  c!n‘r.' s'-ii"**  .  lol.is 

set  the  seasonal  increase  in  tho  ’na,'4H-5i  !!!!!  ui.M 
amount  of  notes  in  the  hands  of  tho  RS”  }iS  nn 

public-  and  we  have  Implemented  '’.p.r’.  104.2.$ 

this  policy  by  the  purchase  of  seen-  I'tiHtic* 
rities  The  second  reason  D  con-  ilo'oo 


time  of  the  year  when  the  chartered 
banks  desire  to  build  up  thrir  cash 


;.-4I  111,80  111.  IS  4  .16 

B-43  lta.,S0  113. as  4  .1.6 

4-45  196,15  198.16  unrh 
4U'-46  111.S6  111.75  4  .10 

4'4-56  m  oo  no  76  4 

414-67  111.0  110.75  4  .2> 

4W-58  111.60  111.25  4  .  25 

4W-S9  ni.lO  m.6>  4  .4$ 

aV{-4!>  108.60  108.2.5  4  .25 


60.60  60.. 50 

no..6,4l'.. .  60.60  •1.00  —  .60 

Ontario  S-60  .  122  00  121.00  4J.00 

Po.,  4W-S0 _  112.00  111.75  4-  .28 

Do..  5-48 .  It*. 60  118.26  4  .  25 

Now  Brunswick  5,60  409.00  408.60  4  .60 

Saskatchewan  5-58. . .  70.00  68.60  4  .50 

Ralls  A  Ftearosblps 

Can.  S.S.  Linas  5.67.  76.75  1  6.00  4  .  75 

C.N.R.  8-44  .  108.26  101.28  unoh 

Po..  4H-S1 .  114.60  114.25  4  26 

Do  ,  4V|-66  .....  116.26  114.76  4  .  50 

Do..  5.54.. .  118.00  118.35  —  .2" 

“.P.R.  6-42  104.2.6  104.00  4  .  2' 


•^9!  they  are  raised,  iianiel.v.  the  (level-  ju'ii.sci:  of  the  l  i.iiis|Kirt  Itoard.  It 
!  isjopmcnt  of  tran;  poi  l.’iiion  faeililie.:.  would  .i|)|iciint  im-iiei  lorp  to  jiMccr. 
uiich  I  The  association  suggest:,  tluii  three;  tain  wimtlier  Hu  .datulcs  and  rrgu- 

;  ‘i?  I  step.s  be,  Liken:  I  latiou:;  admiiiK  tered  by  the  com 

•  (a)  Tho  creation  of  an  Cmtariu  High  '  mi.s.viou  are  being  ob;-.crved  itnd 

way.s  Commisi.ion  ohargei  wuh  ;  "-ould  pro.vreute  for  infractions.  D 

the  adm^ni^t^a*^  e  <  ngineenng  '  would  rctmbui  fe  the  Attorney-Gen 

and  financial  aspect  of  the  High-  1  eral'r.  Department  for  policing  of 

way  “busines-s"  of  th«=  Provinee; 


yond  the  limits  dictated  hy  equity  |  executive  committee  for  the  Inconi- 
aiul  justice.  With  the  contention  of;  ing  year  were  elected  as  follows: 
these  municipalities  I  have  the  H  A.  Plow,  president;  D.  .T  Bvers,  i 
greatest  sympathy.  But  their  com- |  secretary:  G.  S,  .Tolinsou,  treasurer;! 


The  properly  managed  income 
requires  all  three.  Arc  you  uving 
all  of  them.’ 

Ihc  L/VI.VG  PROTECTION 
plan  of  Invc.'tors  Syndicate  offera 
vou  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require- 
ments.  And  the  earlier  you  start 
to  build  that  LIVING  PROTEC. 
TION  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  for  our 
booklet  “A  New  Plan  of  Life”  to 
our  nearest  office. 

INVESTORS 

SYNDICATE 

(Itublithcd  1894) 

RFbOUlU  Lb  I'XCrED  >1 1  l,COO,000 

Agcru  V  OffiAei  ol 
INVtSTOKS  SYNOICATK 
Of  INVESTORS  SYNDICATE  LTD. 

Mt  Johu.  N.B.,  Montreal,  P.Q., 

Sherbrotikr,  P.Q.,  Three  Rivera,  P.Q., 
Ma  rail  tun,  Ont..  1  ofonto,  Ont.,  Windaor* 
Ont.,  WinnipcK,  Man.,  Regina*  Saak.* 
Calgary,  Alta..  EJmuntun.  Alta.*  Lcth® 
hrtilgc.  Altd.,  Vancouver,  B.C.,  Victoria* 
B>C.,CranhriH>k.  B.C..and  Vernoo,  B.C. 


T  KusTiiL's — Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

II.  CHAUVIN,  K.C. 

<  ^neral  Mnnager 

I  RANK  S.  TAYLOR 
PRUDLNUai  IRUST  blog.,  MONTREAL 


112.00  in. 7a 


.,,,„„in.  m:-pccto.T-  to  asccf-  addressed  chiefly 

, ether  th.  ..totulcs  aud  rrgu-  'o  the  pr.vvlnce  concerned 

I  .  -,.,i  w.  .V.  rim  Dominion  cannot  increase 

admit, Ktercd  bv  the  com  ^  ^  taxation.  The  prov- 

arc  being  obser yed  and  ^ 

pro-veeute  for  irifracttons.  fipr-ntnee  to  enlarge  thje  field  by 
rc.mbuisr  the  Attorney-Gen  the  municipality  to 

D.'Partnieut  for  Policmg  of  i  or  make  any  levy 


M.  B.  O'Reilly  aud  V.  B.  Smith  mem- 1 
hers  of  the  executive.  ! 


International  Bonds 


Supplied  by  Jeoka,  Gwyon.  &  L  o. 

Bid 


other  short 


iilral  hank.  In  the  absence  of 
(f'onliiiiiod  on  Page  4) 


Reauharnols  5-T8. . . 

•".BO 

6'.  60 

f2.or 

Bell  Phone  5-57  , . 

120.00 

120.00 

un 

('fttgary  Po#er  r-60 
^'an.  Nor.  Pow.  6-63, 

98.00 

O'  .50 

f  .50 

108.  -5 

108.25 

4-  .60 

104.00 

!08.76 

+  .2 

Do..  6-41 . 

101  00 

101  DO 

unch 

^nt.  Hydro  6-44  .... 

63.00 

62  00 

-t-1.00 

MacL.  Qup.  6V5-6I., 

100.00 

101  00 

—1.00 

Ottawa  valley 

106.60 

105.23 

+  .25 

Shawinigan  . 

ln(liiKtrlal$i 

Abitibi  6-53 . 

104.25 

108.76 

-h  .60 

64.00 

62.00 

-k2.00 

Rrown  6ia*4fi . 

67.00 

56.00 

-E2.00 

Can.  Cement  4}i-&l . 

108  00 

102.76 

-4-  .26 

Can.  Int.  Paper  6-49 

90.00 

96.50 

-1-  .60 

(/onn.  Paper  riLjj-fil  . 

43.25 

40. 50 

-f2.76 

Dom.  Stl  &  Cl.  fil'i-uu 

99.00 

99.00 

unrh 

(ft.  Lks.  Paper  6-55. . 

98  25 

98.00 

-t-  .25 

(tVpeiim  6*«-48 . 

9H.75 

98.60 

.25 

Howard  Smith  4*4-5i 

ion. 00 

102.76 

-1-  25 

Minn.  &  Ont.  6-50 

34.00 

32  25 

rl  76 

Priro  Bro6j.  ri-:!? 

94  .SO 

9  4  50 

unch 

}  '  HpimiIps  incroasr. 

)  drnoiu^  decrease. 

‘{'OO  7ro?h^»  tSo  creation  of  'a"  Twimpon  j  perfomed  bytbe  ,,3^  authority  of  the  prov-td-  A,«,auUB«t.A7-,i945.... 

■  remeipb,r^  that  j  : !  i  ^  ^ 

tion:  !  I  increase  In  the  federal' grant-lB-aid  Blr^nBxV’e-risss  ' 

(c)  TJie  oriranizHtion  of  c-ommorcial  aitu^rei?  in  tne  pro^Mnee  amounting  to  a  province  does  not  necessarily  Bphvi*  ?>  . 

haulers  into  a  Hoad  Transport;  $125,000,900  lu  19, i7,  i.s  almost  exclu-  mean  that  a  particular  muaieipallty  ' . 

Association  on  a  ha.sis  analogous  ;  sively  attributable  to  the  construe- ;  .^-ouid  benefit.  It  meanti  only  that  the  Bu.«w  Atw  6. 1961 

to  that  of  other  self-governing  I  tion  of  an  Improved  highway  sys-  privvince  in  question  would  receive  SW* 

trades  and  professton.s.  tern.  more  federal  money  to  dietribute  as 

The  Transport  Board  would  have;  As  the  activities  of  the  Depart-  jt  saw  fit.  In  an  effort  to  recognize  Cube  Pub.  Wo^  5Mi‘,  1945 

authority  to  is.siie  orders  and  regii-  ment  of  Higliwavs  have  become  a  its  reasonable  obligation  and  at  the  . 

lations  regarding  the  filing  and  pub-  major  business  operation,  it  is  urg-  same  time  protect  the  taxpayer,  the  cVrSien  S^-.  1965 

lication  of  freight  tariffs  by  opera- ,  od  that  ti  would  he  sound  practice  Dominion  Government  proposes  to  G»™«n  Ext.  i'»  1949 . 

tors  of  public  commercla'  vehicles  to  organize  Ibis  business  under  a  remain  within  the  amount  voted  by  j,pJ[„Vh'»®io65 . 


Board  charged 
aspects  of  Hig 
tion: 


lication  of  freight  tariffs  by  opera¬ 
tors  of  public  commercla'  vehicles 


Record  of  Current  Canadian  Financing 


Municipal  Debenture  Issues 


n.tc  .Mufiivipvlav- 

F(*b.  IS  Ctmnty  of  l.arark,  Ont. 
V  oriton.  |t.( ' 


1  ntorcpi 
.Amount  f'oupon 
*l(I.O('(t  4', 

2  1.0(10  4'' 


I'uri'haRer 
U.  A.  Daly  &  Co. 
Private  Rato. 


Peru  6'(  1960 .  5J».' 

Poland  6’s  1940 .  .59 

I  Prunia  Frw  State  O's  1952 .  . .  laiJ 

Uuaenidand  Ext.  S.F.  6‘a  1941  .  .  I09V4 

Rio  de  Janeiro  OH’a  1968 .  SJt. 

Rome  6Vj’s  1952 .  67' j 

RoUmania  Monopolies  7’s  1959  . 

San  Paulo  Tb  1940  .  38 

Serbo,  C.  R.  &  S.  Ta  1963  .  31  *4 

T  nwuay  S’s  1946  .  47k 

Wafaaw  7’s  1968  55  G 

Yokohama  6’b  1951  611;: 

Slims  Gfrai  6V4’8  1958  .  9  ’ 

Minas  Gars,  614’S  1959  .  :< 


ProsgtctDi  or  Canadian  lnY.rtninnt 
Fund,  Ltd.,  obtainibl*  from  yvur 
own  invMtm.nt  dsslw, 

CALVIN  BULLOCK.  LTD. 


VIFTORLA  BUILDING  UP 

Victoria.  — •  Building  permits  issued 
in  X’lctoria,  B.C..  during  1937  amount¬ 
ed  to  $723,805.  a  gain  o£  $139,288  over 
1936.  In  Oitk  Bey  tho  aggregate  for 
1937  was  $.384, 25t:;  in  Saanich  $407,838 
and  in  EsquimaJt  $&1,4S1,  .  _ _ 
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GAINS  SCORED  BY 
MASSEY  IN  EVERY 
FIELD  OPERATIONS 

General  Manager  Reviews  Con* 
ditions  in  Domestic  and  For* 
eign  Territories  of  Company 

_  I 

ARGENTINE  PROGRESS 

Operations  in  South  American 
Country  Making  Valuable ' 
Contribution  to. Results — Pre¬ 
sident  Discusses  Reserves 


On  Trust  Co.  Board 


CANADA  MALTING 
EARNS  $2.95  PER 
SHARE^FO^R  1937 

Compares  With  $4.51  in  the  , 
Preceding  1 7  | 

Months 

MALT  USAGE  UP  64 | 

Working  Capital  Increased ! 
$200,000  to  $3,267,362  —  | 
Surplus  Up  $125,000  at  $1,*| 
192,074  i 


I  Torento  Bur»av  Tb«  r!n«nc!«I 

{  Toronto,  -('anadn  Ma’*!np  ''o  had 

I  net  p'ofit  of  ‘‘'tl.  '"I'.ial  to  '>o 
Per  share,  tn  the  yoar  ended  Dreeni 
,  her  :tl.  This  ei'nipare"  ;h, 

$t.al  per  share  ‘.n  tlio  !7  ir.on’hs 
Al.t'ltl'l)  H.  I'AKALit.'^.  «  ho  has  been  endod  necember  SI.  IhdK:  with  ; 


Totonto  Bureau  Tha  Financial  Time. 

Toronlo.  Massey-Harris  ('o.  In¬ 
creased  its  sales  volume  tn  every 
coiiniry  in  whUli  it  oiierated  tn  Ihr;'. 

.1.  IMineaii.  \  lee-president  and  gen¬ 
eral  inanagei.  told  shareholders  at  ji.ai  per  snare  '.n  iiic  :■ 

the  annual  nieeilng  this  week.  The  Al.l'Hl'l)  H.  l'.'\KAL)i.'^.  w  ho  has  been  endod  necember  SI.  wit 

conipan.'  s  sales  wer<-  sllghll.v  o'ci  elected  lo  the  board  of  directors  of  pel  share  In  the  12  months 

ifir,.  higher  in  the  year  ended  .\ovein-  the  CctinMl  I'riist  ol  i  anada.  .\lr.  ei.  and  Sl.lJ  in 

her  2b.  than  in  i  lu  [ireeeding  I'aradi-  Is  in  esulent  ol  ^ulluaii  t'on-  uioiUhs  ended  July  21.  Ib2l 

year  and  net  profit  of  $1,042,728  wti.s  solidated  Hold  .Mines  I.td.  and  a  dir-  'b'!7  result.”  cannot  be  conipa 

the  first  net  profit  to  be  shown  sinee  ector  of  '  ana. la  .\orlhorn  I’owc’r  rectly  with,  those  In  132k  ( 


her  20.  1327.  than  in  i  lu  [ireeeding 
year  and  net  profit  of  $1,042.72.8  wti.s 
the  first  net  jiroftl  to  be  shown  sinee 
1323.  Iniprovenieni  in  sales  was 
atirihilted  lo  "higher  produce  prices 
and  better  market  eonditions"  which 
resulted  in  greater  farm  piirrlitising 
[Hiwer  noted  by  the  company  in  the 
majority  of  countries  in  which  it  op¬ 
erates. 

Mr.  Diinean  briefly  reviewed  condi¬ 
tions  In  Kurope.  Great  Rrttam,  South 
ft  tea.  New  Zealand.  Argentine,  the 
f’nltcd  Slates  and  (.'anada.  as  they 
affected  the  company  in  1327.  I'he 
business  in  Great.  P.ritain  was  "per- 
liap.s  the  most  satisfactory  of  any 
throughoni  the  world".  X’olnme  of 
business  was  increased  tinii  profits 
were  satisfai  tory.  In  the  .'\rgeniine 
the  busmes.s  secured  retisleieil  for 
the  second  successive  year,  the  lar 
gest  lalio  of  liuTetise  over  the  pre- 


Air  Pilot  Goes  In 
•  For  Politics 

I 

I  Special  Corrctpondenca 

I  ftaskatooii.  William  Win- 
I  drum,  northern  air  pilot,  has 
I  been  n.amed  IJhcial  candidate 
for  a  far-northern  eonstltuen- 
,  cy,  the  limits  of  which  have 
not  yet  been  defined  He  was 
I  file  unanimous  elioice  when  a 
I  noniinaftng  convention  of  l^ib- 
!  eral  supporters  was  held  at 
I  Goldfields,  north  Saskatchewan 
I  raining  towri.  .Mr.  Windrum. 
about  .28  year.s  old.  Is  one  of 
the  best  known  northern  pilol.s. 

He  has  spent  years  f'yinp  ir. 
the  north  and  fot  some  time' 
has  been  p'.loMng  a  plane  be¬ 
tween  Prince  .'klbert  and  0-oid- 
’lelds 

C.G.  INVESTMENTS 
PROFIT  FOR  1937 
UP  SUBSTANTIALLY 


IPAGE-HERSEY  NET 
EARNINGS  EQUAL 
i  TO  $5.93  A  SHARE 

Compares  With  $4.25  in  the 
I  Preceding  Fiscal 

Period 

ENCOURAGING  "results 

Working  CapitaJ  Up  at  $6,336,* 
457  From  $5,960,289  in 
1936  —  Surplus  Increased  by 
285,000 


L 


Coal  &  Ore  Handl  ing  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 


Inquiries  Invited 


stilly  oici  elected  to  the  board  of  direct. ir.s  of  pet  share  In  the  12  months  ended  j  raurii  run  ijji 
ed  .No vein-  tlic  GciiumI  rrii.-'t  ol  i  anada.  .Mr.  13.2.i.  and  $..1J  in  :l;e  12  nvivx/niwi  ■  Atniv  •  ■  « 

[ireeeding  I'aradi-  Is  [iiesulent  ol  Sullivan  c'on-  inonths  ended  July  21.  1324  Wliiie^  l|P  Cl  jDC'T  A  rn'TI  A  I  I  U 

42.728  wa.s  solidated  Gold  .Mines  I.td.  .ind  a  .hr-  '3:'.r  result.”  '■annot  be  compared  di-i  Uf  OUDu  1  llll  I  l/lLL  1 

own  sinee  ector  of  '  ana. la  .Norlhorn  Power  frill.'’  w-lth  those  In  132«  due  to  1  _ _  _ 

sales  was  I'oi-j)  and  A.sbestos  t'orporalion  I.td.  ih.'nte  m  the  company’s  fiseal  year;  o  a  Ql,9,.a 

nee  prices  .  _  _ _ _  It  is  stated  that  net  profit  in  1027  ^  V®*” 

ns"  which  uu.ffvfi  nvm  s  atntrkar  •'"’uiewhat  smaller  due  to  small- I  pares  With  55.6  Cents  in 

iiircliasing  lwl||l7  LYpAmvIOM  er  margin  of  profit  In  both  domestic  1936 

nv  in  the  TT  11/Ij  Ll/ll  /illtJlUil  and  c.vport  sales 

'' IS  RFPORTFn  RV  'i.:'™:":'..-.. 

ledrondl-  ID  Illjl  Vll  1  Lll/  Ul  ,;f,iari  malt  consumption  in  (  anada!  Toronto  Bureau  Th,  Fin.ncl.l  Tim.. 

ACfFPTANfF  fO  [;:;d.;y;r"'v  ulti::;:  >"• 

.  as  thev  ,  nUVL.1  inilVLi  UV.  t,„„  „r  market  in  the ; 

327.  The  i  - - -  ITItC'l  .''tales  Is  very  probleniatlcal  821  In  1327  which  wa”  eou.al  to  6f>.I: 


1936 

$1,032,280  as  compared  with  $7tl.- .  earnings  helpful. 

242  ISSUES  HELD  j  bus  in  i;i36.  ( ’onsolidalcd  haliineo  sheet  at  l)e-'  ”Ai  the  time  tif  our  last  annual 

- -  (M,  Dunbar,  president  of  the  com- '  cember  21,  1337.  .s’iiows  current  as- '  meeting,  I  referred  to  the  grow  ing 

Toronto  Bure.u  Th»  Financial  Timaa  ,  pan.v,  Ftate.s:  "Domestic  sales  in-|gei,s  of  $.281,711,  of  whieh  .$r,i:2.3ii3  isi'i'lunie  of  speeulailon  on  iho  sioek 

■|  oronfo.  — -  Canadian  General  In-.creasea  ver.v  substantially  during' jn  easli.  while  current  liabilities  to- !  m("'l'3i-3.  anil  lo  the  .steps  taken  by 

ments  I.td  had  nm  profit  of  $237,-!*^“-  quarters  of  1337  and ,  jai  $787,752  and  ronsisi  niainlv  of  !'he  leading  Canadian  stork  e.xchan- 

S’li  In  132-  which  w  i”  eniiv’  to  fifi Increase  was  not  main- ’  f-jiy.  eouiiu  mid  state  taxes  due  or  nos  to  enforce  a  greater  degree  of 
'  ‘  ‘  .  talned  In  the  last  quarter,  the  re- 1  pj,si  due.  Fixed  assets  are  carried  '’onservaiism  l»v  rtiising  maigin  re- 

cents  per  share  on  the  (i03,583  shares ,  action  was  not  as  great  as  w’e  ex'-  ;,i  $l5,n-.26,0S2  and  franelii.se.s  and  'luiremonis.  .M  the  end  of  .laniiarv, 

of  cotnnion  stock  oiit.stanciing  ]>ur-i  peeled  It  would  he.  tn  view  of  the  i-jtht.s  ;ii  $1,840,078.  I’unded  debt  l!*->7.  borrowings  of  memliers  of  the 

tng  1327  the  eompativ  paid  out  5')  -''Overe  depres.sion  in  the  steel  In- ;  mnsisls'  of'  $11,378  000  of  fi'.’.  per  'roronio  and  ^lontreal  exrhaiige.s  on 

.  ent”  per  'hare  -n  divinends  In  ’  l>‘'«'cenl  first  mortgage  bonds  and  $8.-  '  mimlian  eollaleral  anioimted  to 

^  •  ..  period  m  the  United  States  and  ooi)  OOO  of  7  per  coni  dche,iiliires  millions.  riiey  did  m-n  rise 

I '-.h,  net  profit  wav  e'lnal  to  a-, .8  which  Still  continues.  The  export  i  of  which  .tic  in  default  on  hotli 

("iit^  per  sliare  .'.mi  45  cents  wa?  business  Improved  but  prices  enn-  fuj.^d  and  imerc.sf  year,  the  maxiniiini  month  end  fig 

liaifl  in  dividend.”  A  further  profit  tiniie  unsettled."  1'  'nie^HO.v;  '..hares  of  7  per  eeni  millions  in  Aiign.si. 


j  Torentt  Bur.au  Tb*  nnanclal  Timaa  | 

'l  ornato. —  Page-Hersey  Tubes  IMd.  . 

'  earned  $.5.93  per  share  In  1927  as 
compated  with  $4.25  per  share  In 

1336  and  paid  out  $4.25  in  dividends  i  » .v  i.  m _ _ ^  r-. 

'  as  compared  with  $3.25  in  1938.1  ^ 

tVorkIng  capital  was  increased  hy  j  iMIlJij  Ij  iPy  <^11  iClfll.  •  H  114— 

;  $276,188  to  $6,336,457  and  .$127,7;i2i  'a* >1^  iBW 

spent  on  aaditlons  to  plant  and  | 

OK)  fn  1936 

Investments  was  some  13  per  cent. , 

lower,  and  deprectatton  reserve  and  '  - — - - - -  —  __  —  .  .  — 

Income  taxes  were  higher,  the  net  cent  higher.  In  1337  lax  levie.s  of  from  enmnienis  whuli  Inive  been 
profit  available  for  divldend.s  was  $136,613  took  53.85  [ler  cent  of  gross  made  that  the  change  htis  been  found 
$1,033,280  as  compared  with  $741.- .  earnings.  helpful. 

'609  in  i;i36.  ( ’onsolidalcd  halttnee  slice!  at  Do-'  ”Ai  the  time  of  our  la.sl  annual 


MEAD 


MONTOEAL  .  .WINNIPEO 


Industrial  Acceptance  Earned 
$5.53  on  “A”  Stock  Against 
$3.55  in  1936 


GROS.S  UP  40  PER  CENT. 


Incoiiie  oM'r  li>',  higher  net 


•■edmg  year  of  any  of  the  ciimiianv’,”  o|ieiamig  prolii  ii[>  over  75' 
imit.”  and  "oiierations  there  an'  mtik-  iiei  earnings  .ui  the  (  la.s.-v  "A 
ing  ti  valuahle  contribution  to  thi' j  euniv .i lent  i.i  5.1. .Vt  a  share  a: 
results  of  yoni  eomptiny  as  a  w  hole  ”  I  |p, I  red  w  ith  52.,'...  a  share  for 


T  net  c'lneni  p. 

and  cember  31: 
sioi  k 


s.nv'c  the  malting  iniln.'fry  in  that  cents  per  sh.are  on  thi*  (i03,583  shares^  action  w'as  not  as  great  as  w'e  ex-  j] 
CO  miry  has  tnerea.se.i  productive  ca  common  stock  oiit.stanciing  ]>ur-i  peeled  It  would  he.  tn  view  of  the  ,• 
pa' tty  to  the  point  that  It  is  able,  to  eompativ  paid  out  5')  -''fvpre  depression  in  the  steel  In- '  f 

handle  ilome.'-tti-  con.'-itmpi ion  u  ,  h  i  :  dust ry  which  prevailed  during  lliisi,, 

'■anada  .Malting  '  o.  again  show.”  '  mts  per  share  in  divmends  In  < 

ln<  re.ise  in  vnirkmg  "’'1''’!’,^'“  '''"b.  net  pif.fii  wav  e'lual  to  3., .8  which  still  conllnuea.  The  export  1 1, 

up  to  $  . . .  fi  oni  $.».'(,  .,.2'ti  .  I  .le  ('i.iiii  viii.-irt.  .Mifi  42  renl<  wa«  biismesK  (nvnrnveH  kiit  nriei>c  eon.' 


ing  .'1  valuahle  eontributlon  to  thi' |  eumv .1  leiil  1.1  5.1. .1::  a  share  as  l  om- 
lesulls  of  youi  romptiny  as  a  vv  hole  ■”  I  |p, I  red  with  5:;.,'...  a  share  foi-  l':j8; 
Opeiaflon.s  in  the  United  .States  were  i  ihesp.  are  tin'  fe.iluies  of  the  annual 
[irofitahle  for  Ihi*  fir.sf  time  since  j  i ep.pi  i  i,r  Imlnstrial  .-Xi  l  epttiiu  e  '  Oi  p 
1323  In  I  anada  Volume  of  sales  was  .  I.td  ,  for  the  vi'ai  13:17.  Itusiiiess  of 

ineieased  hut  grealei  rom[>elition.  ihe  cpimpany  during  the  year  iiicreas- 

due  to  decreases  tn  the  tariff  on  farm  |  ed  |py  p>\er  .Ipi' ;  ihi'  tepppi  t  siale.'- 
implemenls.  iieeessiiaied  increase  in  j  llarniiigs  ppii  the  ccptiihined  '  lass  \  ' 
the  nrg.onization  to  hold  its  rel.itlve  ami  "B’  sippcks  for  U'lU  were  ep[iial 
position  in  the  industry.  There  were  |  1,,  <  ;  u]  s|,;,,'e  as  against  $2  .21  a 
no  price  increases  in  ('anaila  until  share  fppr  the  [ireeeding  year, 
the  end  of  the  1937  sales  season.  The  [irofii  an<i  loss  account  shows 

The  I'ompan.v  has  undertaken  a  |  ::ross  Incpinie  for  iIh'  year  under  re¬ 
programme  of  Instiiutional  ariver-  i  ,  ],.vv  ii[)  over  .<  l,5ii.iiiiii  at  $  1  ..12  I.IpI.'p 
tisinc  and  of  general  "piiblie  f'la  jatul  net  operating  ini'otne  higher  by 

lions"  work  in  order  to  better  .ac-|{|p„i .  !;|([papp  .Xiifinion  of  div  i 

(juainf  the  piihlle  with  its  polii  ii's  an<l  I  received,  . .  greaiei  at 

with  "the  contribution  which  w  <"  5;  |  o-,  iinp  anil  ilednilion  of  deheninre 

have  made  and  still  hope  to  mtiUe  in  jnitciisl.  tax  [provision  and  [irefi'irefl 

the  Interests  of  i-anadian  a.grieiiltiire.  ,|ivpdeiid.s  left  net  earnings  axailable 
Reserve  I’olirv  Defeil'led  lUi  the  '  lass  ‘W  "  sioek  of  $221. .838. 

'f  A  Itns.sell.  president  of  fhe  "P  from  $212,131  in  132';  Profit  and 


:t.6.a2.2fl'p  'I.PilH.ton 
ah4.s4:i  l..■|B•2.Is:J  i 


»  uri.  itauiiuH'tx  ....  in-i.ai.i  I  1  S.5  1  •  _  •  «  .  •  ,  .• 

i/on  on  Of  in  tho  pre 

Working  psipi'ai  '!.?K'.:yi;2  ii.cTg'.civ,  j  (  c(i;i-,p  yey wa?  $2'>S,2in  Market’  w'hat  it  .should  be  If  (he  need.s  of  the 

Included  in  enrrent  assets  are:  vtiliie  of  investnu  nts  deellncd  and  re-  people  for  betfer  buildings  and  par- 

t'ash  at  $211,211:  investments  in  duced  Ihe  net  lirtulria'ing  value  of  lieularly  better  homes,  are  to  be  sal- 

ni.ii  keiatile  seenriiies  ;it  $2:12.828  -'liares  to  $11.33  at  the  end  of  lfV37  ,  isfipd  We  are  greatly  encouraged  by  I 

wiiieh  is  Just  below  market  value:  fonipared  with  $1165  at  the  end  the  rc.sult  of  la.st  ye|u-'s  operations.” 

receivable.”  of  $412,212  and  Invenio-  "f  ''*"6  and  .$10.55  at  the  end  of  1935.,  Working  capital  positiou  follows 
I  c”  at  $2,872,71'!.  Inventniies  have  -As.sets  of  t'ne  fnis*  total  $8,281,' 

ilrfppiied  from  $!.i^(6.2i'S  simwii  ,M  ihi'  "8  compared  with  $5,887,438  it 


lent”  per  share  in  dividends  In  m  iTni»«a  ai,»«  '‘‘""’'■''Cb  fonds  and  $8.- 

pc?  tod  in  fnF  Unitrn  Slates  and  non  noo  of  7  nf^r  font  iiibhrsninm^ 

10  )6,  net  profit  was  r'|ual  to  a-). 8  which  still  ronllniies  The  exnort  i  u  .u  .  u-  u  ^  ^  J  V 

men  Biiii  couiinups.  i  ne  export  i  which  are  in  defaulL  on  both 

('•nts  per  slmre  ami  4:>  cents  wa?  business  Improved  but  prices  con-  f,..,)  ..nj  inipi-cit 

ipHirl  in  dividend.”  A  further  profit  finite  unsettled."  !'  -n.o'HOM  ‘share?  of'/  per  cent  ""  . . . 

of  .$3ip2.747  wa,”  realized  on  scciirl-  "Building  and  constnicfion,"  he  nrefn-reri  stnek  thH  innnnn  -^u-ipf... '  neeember  Cist,  borrow  ing.?  were 

ties  sold  and  transferred  to  capital  points  out.  "improved  somewhat.  ^  Kmmon  J.oik  a, 3>  laVried  a^$1.^  - - 

M.rplus  d.sinhuiahle  Pro  u  real-  part.cular|v  in  Onlarto  am  Quebec. '  while  aecumulat.'.i  deficit  is 

izen  on  .sale  oi  .spcnruies  in  the  pre- 1  during  193i.  but  it  Is  still  far  below  o-q  oro  ...ui,  i.  i.,..,  .,..  i«..,i  h  .kih 


appreeiahly  at  any  time  during  the 
year,  the  maximum  month  end  fig 
tire  being  $82  millions  in  August. 


receivable.”  of  $412,212  and  invenio-  "f  ''*"6  and  $10.55  at  the  end  of  1935.,  Working  capital 
I  c”  at  $2,872,71'!.  Inventniies  have  As.sets  of  t’ne  fnis*  total  $8,281,-  8?  of  December  SI 
ifropped  from  $1.i^l6.2i'8  siipivvii  ,M  the  '■'''I  c?  compared  with  $5,887,438  in 
end  of  1928  and'li.ink  advaiires  of  1926,  taking  investments  at  hook  • 

$1  212.762  have  been  entirely  eliniln-  '  uliie  of  $6,222,583  had  a  market  i  furr.  liabilities. ! 
ated  v.nliie  of  $7,283,1  18  at  December  "1.'_.  ,  .  , 


of  common  s..M,k  are  ear’ried  at  $1.'-  !  millions. 

503.200  while  aeeiimulated  defieii  is.  tlive  foniplele  Story 

$2,829,868  whidi  leaves  total  liabili- '  "It  i?.  of  course,  the  l  ase  that  the 
lies  $2,234. .268  in  excess  of  total  as-  figures  of  mcniher  borrowings  do 
sets  wir’houf  including  $3,538.4  42 ,  unt  give  tiie  rnmplete  story:  hank 
bond  anfl  dchcniure  interest  in  ar-  '  lo-ins  to  individuals  against  stock.? 
rears.  'and  bonds  must  al.so  he  taken  into 

_  _  -  _ _ _  :  eonsideraf  inn.  During  the  twelve 


D'lrlng  the  ,vear  $,5''.iiii3  was  aiided  1'*-' 


wherea.”  investments  held  at 


!3.$r  is.as 

*  * 
6.»33.«S,<»  6..ao.>,23: 
467.412  344.948  ' 

«.3.18,4'j7  5.960.283 


Towers  Analyses 

Trade  Balances 


jg  j  mnntlis  which  ended  on  Oeinher  31.?t. 

^  I  :  1337.  hank  loans  in  this  ealegory  rose 

Mlanc^  from  tihont  $11l  millions  to  $112  mil- 

Bond  Refunding  lions,  an  increa.sc  of  aiipioxim- 

-  .  ately  *21  millions  Stock  Fx- 

rom  page  2  )  rhange  ineniher  borrow ings  decreas- 


fn  plant  and  eiinipmenf  bringing  fix-  H'*'  *'ud  'vf  10.28  had  a  book  value  of 
rii  assi't,”  lip  to  .$4,723,612  against  $5,824,767  and  a  market  value  of  $8.- 
'vliicli  tliere  is  a  i1e[)reciation  reserve  ''57.558.  .Accrued  Interes'  and  divi- 


ihe  Interests  of  i-anadian  agrieiiltiire.  ,|iv  Mletid.” 
Reserve  Polie.v  Defended  on  the  ' 

K  Itns.sell.  prostden’  "f  fhi’  from 
eoiupanv,  referred  to  Ihe  fact  that  b"'''  fu7Ui 
the  company  had  relehrated  its  path,  pare  a.” 
aniilver.sar'  in  1327.  and  welcomt'd 
(’olin  W'  \\'eh:”ter  of  Montreal  to  tie* 
hoaid  of  riireciors.  Kxce[)t  fpir  the  G'"-ssln" 
addition  of  Mr.  M’ehstev  the  hoard  re-  j 
mains  unchanged  iJ,'" 

Mr  Russell  confined  his  remarks 
largely  to  reserves  that  itie  company 
ha.”  established.  "The  reserves’’,  he  iJaUinc- 
staled,  "a?  set  up  consiitnie  the  b«  s  ..iv  --  ,-e 

informed  judgment  of  those  connect 
ed  with  the  company’s  affairs  as  to  v.o.P.  p 
the  needed  provision  to  protect  us 
against  loss  in  the  future  ”  'i’.', 

J.  S.  Duncan,  general  manager,  in 
his  remarks  to  shareholders  ai  iIk*  y,,. 
meeting,  said  in  part:  "Thronghoir  , -|  ^ 

the  year  under  review,  a  rioiah!i> 
imprnvetneni  in  aerieuliural  eondi-  Surplus 


iorify  of  eouniries  in  which  you:' 
company  (ivnducts  us  business.  Higii- 
er  [irodu'C  prires  and  better  markei 
conditions  liave  resulted  in  greate  ■ 
farm  purchasing  power,  which  in 
turn  has  translated  itself  into  an' 
improvement  in  voiir  romiiany’s  total 
sales  ))f  a  liitle  over  (O',  when 
eonintired  with  those  n'  the  preced¬ 
ing  year. 

I  nf?  titrable  lai'tor” 

"Our  results  were  unfavourably  af¬ 
fected.  however,  hy  severe  dioiiglu 
conditions  in  the  provinces  of 
katehewan  and  Mas'ern  Mlie.i.'i, 
whieh  redii<'.''ri  '.'Miapla's  whcai  <ipp|i! 

lo  182.1  li'. Of"'  bushel.”  thi'  Ifi'.vcsp  j 
on  record  sinc'  I  ’lt  .\  iiaiiii!  '■:))[) 
failure  in  ihe  .X'geniine.  due  [p-t'-I 
cipallv  to  late  frosts  in  ihf  Soiitli  j 
and  Wheat  cron  failure  in  t'ii.  i  ape  I 
pKiv'nce  and  the  Orange  Free  t.^'aii  | 
of  .South  .Xfi'ii'a  :'‘snliing  fn.'ii  ji 
prolpvtpceri  d'liiighr. 

"Notwithstanding  ilic”,-.  unfavdiir-  i 

able  atfc'iing  some  i,'’  iiu;- : 

more  import. IP  ii'fikei.-:  |  jiai  |,;e;i,..-.' 
ed  '.'P  l.f-  abb  '(■  'lll't  V(,l';  i  pipi- 

pany  w'as  siicce,”sfiil  in  itici  l•ll.”ing  , 
!is  !  iii'i')''. «-!  .'.I-  y  ..-i.iiiiy  ip  • 

which  It  o'leraled. 

"Througlioiil  'lie  pi'i'i.id  iiiider  i  ^ 
view,  voui  eonipany’.”  policy  of  mo  | 
dernizing  it.”  nlnnis.  cijuiipmeni  tit'i!  ‘ 
manufacturing  methods,  wa.”  aiiivi  l,'  I 
pursued 

"Rapidly  advancin'-’  raw  mai'-'h'.) 
prices  which  reached  their  pe.-itv  dur¬ 
ing  tht'  second  pnaricr  ,ii  tii:;7.  to 
gelher  tviih  hichc-  labour  ra'cs.  have 
added  substantially  to  the  l•o.”l  o.'' 
onr  prod'lcts 

<  onfidonee  In  tliitlnolv  | 

"Mad  it  not  been  for  ibe  biisiries.”  I 
recession  which  became  notueable 
in  iVie  United  States  inwanl”  mid-  I 
summer  of  the  year  under  i'evifv’,,| 
and  vvliu'li  is  s[ireading  iis  efleei  m  ' 
varying  ilegrees  ilnonghoui  ilie 
conniiies  in  whieh  we  do  business, 
we  would  have  fell  instifieri  in  look-! 
ing  forward  tn  1328  with  opiiniisni. 

"Under  the  ciienmsianees,  how- 


liieli  there  is  a  de[)rp('i;itp)ii  respive  ''57.558.  .Accrued  Interes'  and  divi-  (''‘'ns  or  in  iJ-jb.  while 

f  $'."26, ,163  Deferred  charges  are  dend.s  are  slightly  lower  at  $50,221  '■''$’civables_  were  down  to  $422,488 
lip  slightly  at  $11,387  There  remain  ’"''1  (  n.”h  (■<  shown  at  $7,775.  Unr-  -$682,.  42.  Increase  in  inven- 

U'$.i'72  share.”  of  no  p.ir  stork  oiii-  ren'  Iialiiliiies  are  down  to  $133.-  ["ries  to  $2,860,396  from  $2,028,753 
landing  and  (apitai  .siirnliis  p.f  $7''7  -  from  $220,188.  $*oe  to  increa.sed  cost  of  raw  ma- 


Work.  raoifiii  6.3.18,457  5  960 ‘»89  fUontinued  from  page  2  )  rhange  ineniher  horrowings  decreas- 

Uiirrent  assets  incluiie  ca.sh  "of  s'lrh  support,  eonsiderahle  and  '[uite  <^d  $12  milli''n.s  'luring:  ih'-  sanie  per- 
$813,272  as  compared  with  cash  and  'mnecessary  dislocation  in  Ihe  eapi-  md.  he  chartered  l.anks  fignref 
call  loans  of  $878  223  in  1936  while  market  would  result.  nainrally  include  many  loans  whieh 

■  '«’i—  »” . -o-  were  made,  for  business  purposes  and 


’I’he  Seeiirlly  .Mnrkel? 


for  ilie  past  2  y<';irs  coin- 
low  s :  - 

i:i.v7  1 9  ."it  1 

$  $  $ 
I.;.2I,I';.5  I."$l.$!.2  I. ""9. 1.21 


.”tand'Tig  and  laplta]  .surplus  of  $7''7 
6  76. 


is  due  to  increa.sed  cost  of  raw  ma- 


’’Soaring  prices  and  speeulative  liave  no  connection  with  speculative 
aeiiv'ity  in  stock  and  commndii.v  mtir-  activities.  .N'ev  ertheless.  the  publish- 
keis  in  the  spring  of  1327.  gave  rise  i  ed  information  leads  one  to  suppose 
to  the  belief  that  there  was  hound  lo  I  that  rediietions  of  clients’  liabilities 


,  ,,  ...  ,  terial”  and  Hhof  hilt  tnnnp>.f>  of  ma  ' “t  '  ne  nei  lei  i  nai  t  nere  was  riounn  I  o  i  oai  n-oio  >  ip-iic  .,i 

rT.uo'V'  A' lerial?  remain”  a  nnrnvimt  tot  v  Thi  a  much  heavier  demand  for  ered  it .  |  to  brokers  between  October. 


Iinonie  ami  surplus  account  foI-  '■''••''ues  of  whieh  32.3  per  cent,  of  Ihe  'trials  rcniams  approximately  the 


'  iw's  for  fi 


periods  ended: 


market  value  is  in  Canadian  seenri- 
lics  and  6  7  per  ceni.  in  U.S.  securi¬ 
ties  classification  according  to  type 


-same  as  in  1336.  Inveslmenl  in  gov-  '7'  "  V 

ernmenr  bonds  and  other  marketble  "7' r 


V.p'.  U.  pi  of. 

.11  1.9$4 

'•’It.  int. 

15.9:1 

’a  \  [i:'ov'. 

7(.xn 

.'IL’.Xl") 

•!.l.  .l:v-:'l”. 

2.1.1119 

.Vc  profit 

21.1.191 

’!.  .V  divid” 

;io.7ns 

Stirplii” 

:i:i,i9i 

>!p  v.  ”':rr>. 

1*93. n‘:i 

1ii5.4Ti1 

..7  I  ■  — 

-  -  *  j  l.l'S.s:  f'ir  , 

1 .'  'c  -  7*'  I  1]  \fr.  sal,.  4»fr  .  , , 

!  I >4*rir*'na* ion  ... 

Iriuomr  ta$ . 

1  \  .^dd :  i  Hhf  r  fneafn^  .  .  .  . 

NVt  profit  . . 

. 

l-.-Tl  Surplus  for  year.  .  .. 
Previous  surplus 

_  f.pss;  FLetirpment  allow 

AdjllHt 


of  investment  follow.”  on  the  basis  "'•'If'  market  value  is  $2,863,803 
of  iiiarkei  value?  at  December  31  '  a?sef?  are  shown -it  $5,0 

I9;t7  I9:!6  19.1.-,  I9i<  412  against  whieh  there  Is  a  dei 


interest  rales  would  mov-e  and  Oriober.  I32i,  were  offset  hy  in- 
High  grade  bonds  reflect-  creased  borrow'ings  front  hanks, 
lief  in  a  fall  which  hroiight  alihongli  it  does  not  necessarily  fol- 
:e  price  of  twit  ivnical  lone  low  that  Ihe  hank  loans  were  lo  the 


.seenritip?  is  carried  at  mi  "  oocessaniy  toi- 

while  markei  value  is  $‘•86"  80”’  '.vt'i<’ol  long  low  that  the  hank  loans  were  to  the 

Fixed  'issetc  are  shnu.  n  a  t  ’  f  fi'o  '4''’'"  iss'ic-"  '0  ' 'tmadii  from  a  high  same  individuals  who  weie  reducing 
41'  h'c  !"  .Taniiarv.  1327.  lo  a  low  their  commitments  in  brokerage  ac- 

iis.  against  wnirn  MiPre  Is  a 

»a  ene  of  $  1 0 1  .”2  ,  n  A  pril ,  Mtice  that  1  line,  counts. 


g'.-p.'ion  _ 

R:TT/*8'I  ' 

.'ihiufs  . 

,  Uiink  'f'lMLKt. 

fiOfi.il 

646.766  1  '  '  ' 

(  i>tIIII1i>n  shs.  .  , 


onnis. 

"The  experience  of  the  last  two 


and  a  reversal  of  the  upward  move-  .voars  shows  again  that  there  should 
meni  in  eominodilv  prices,  have  re-  he  a  larefnl  serin in.v  of  ihe  influence 


change  of  aifiliide  lo- 


of  credit  fatiliiies  upon  s[>eenlative 
buying,  tind  evidences  the  desirahil 
ily  of  [trompi  iieiion  when  Ihe  fir.si 


\*l  profit  p..r  sharp 


l.t''2.n-4  I,I'6~.94S 


lull. II  I'lo.'i  ino.n  100.1) 

Classification  of  investments  ac¬ 
cording  to  nature  of  enterurise  and 


$4  .51  on 
D( 


Sii  rlilu.”.  c.f.  7>iPl  ..".L’pi 


In  till’  iitilance  ”lieei  refleciion  is 
toiinil  of  III*’  wide  expansion  in  liiisi- 


ne.”.”  and  of  itic  change  in  llie  funiied 
dp'bt  siruciiire  during  itie  year  nnilei 
revii'w.  .\ mong  i he  as.”ei s  cash  is  up  -■^nbstatuial  earning  |)ower  anil  an 
ai  $!  2:’.I.$I7  from  $787.5.58.  notes  ,e-  ! f'liam  ial  position  are  re- 
"ci'.able  are  liigher  hy  over  .$.',,',i"i.-  ■  '  3a  led  in  itie  ancinal  report  of  The  I 
'"I"  at  $15.1211,1:''':  anil  finani'ing  '^C'ldia  I  i  usi  i  o.  of  Truro.  .N.S..  p ov  -  j 
are  Hi'  at  .$’8’i.253  as  '■ompared  3''!n~  ’h3  fi.scal  year  ernled  .Ndveniher 
111.  Rr  al  estate,  cariii'ii  at  '!’•"•  | 

ipip  111!'  Ui:’,.;  halati"'  slieci  has  !i""nie  from  interest,  '•onimissions. 


ACADIA  TRUST  IN 
STRONG  POSITION 


$762,472  on  Capital  of  $200,- 
000  —  Elarned  Over  30^  r 


tlm  b7sir.VrL''.U'r'7ah.‘^  lows  for  year  .sonded  December  31:  'hack  to  the  level  of  the  preceding  i  experience  elsewhere  has  gi 

■'•eiiihei  'il  is  as  '"I  ‘T  -'anuary.  !  to  the  contrary.  Ilntcanii' 

Oper.  profit  l,.14'i.29*  ''61.310  1  "The  movenietils  of  govei  nnieiii  use  of  credit  does  mean  tha 


$1.  'I'fiial  assets  show  an  lnci('ase 
'!*  j,.t  »,\i'’;*  si'i.ii'iiyp'ipiip  at  $  1 7."  1 1  .:>  i  7).  Dn 
i!;.-  liabilities  sirli’  bank  loans  show 
"  !,iii  iiicrca”"  Ilf  over  6"p|.i"'"i  al 

«'  .$ I ii.'Jiiii.i"'" :  'li’.'ili'r”  cri'ilii  balances 

llj)  at  $82.’.|8‘i  ‘’riiiii  .$6::6,SI2: 
of  '!'•  ni'ii'.-  Iiavi-  been  re- 
'•'7  i  by  ,$  1  .'i7ii, 11(111  of  U,  no'es: 

'  '  '''''tit  iligeiii'y  am!  oilier  reserves  are 
"■  up  ai  $821,971  fipuu  $i:’..:’.7l.  ami 
1  eariii  p'  siiriiius  is  np  ai  .$.‘.'i I  ..:2"  "niii 
$2'':l.t;61. 

In  .=  uliminin‘g  the  repo  '  l;pi”s('l! 

I  [,  i>,.|R  [ur'sipierii  of  lIU'  |•|)m[l,any. 

"■  *  aiiirl  in  iiai  t  : 

'  "TJii-  grow  Ml  'll  ’an.-ine”.”  'wa.”  iliie. 
'■  lire  iiiily  lo  'li“  rales  :n  thi-  ei":nii'y 
Ilf  moil'  a nioiiiiiViile”,  refrigi  r.ators 
7-  and  ii'lier  ariielis  financed  bv  the 
'■  eiiniiiany,  '"i'  al.”o  im[iorian'  'n- 
"  rrea-e-  in  M;f  iiumbe;  of  dealer  and 
iiianifaci  iii'ing  eonneeiioni  enio'.ed 
.ly  Ihe  Ind'isirial  Aeeeptanee  '  oi'- 
'  norm  ion. 

I  “!'  is  inieresijng  lliat  of  the  $15.- 
•1.”  I  12". I'll"  aeceptances  and  notes  re- 
!e  l  eivalile  heid  ;i=  a'  Dei'etnher  31.  ihe 
1-  I  anm'int  of  n'l'i’s  again”'  wliieli  iho 
I  eonipany  lias  fo'ind  it  necessary  to 
n  '  'ake  reiio.ssessi'Ui  of  gooils  stood  at 


$36,388  amt.  after  dedimiing  ex|ion- 
scs  and  tax  reserve,  net  earnings  of 
$6",1SI  were  shown,  eunivaleni  to 
over  mi  the  ouisianiling  $2"".- 

oiiii  of  eapiial  stock.  Div  idends  eunal 
to  i'l'r  on  the  eaiiiial  wore  paid 
leaving  a  .surplus  of  $  40,184  lo  he 
transferred  to  the  balanie  sheet. 

The  finanrial  strength  of  the  in- 
stiiiilion  is  indicated  by  the  fact  that 
'lie  balanie  sheet  shows  reserves  of 
.$7"(i."fi"  and  surplus  of  $62,472  mi  a 
'•a pita!  of  only  $2"".""". 

Tola!  funds  under  adminisi  i  ai  ion 
at  the  end  of  last  year  anionnied  to 
>.'i.76".'"".  .Assets  in  capital  aeeonni 
imalled  $|i:I0.2"",  of  winch  $7"6.28:i 
were  invested  in  gov  erninent  and 
miiniciiiiil  bonds  $!"S.63S  in  other 
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men!  it,  storg  nf  ”  ”i  'at  I ^4  !  ’ *"'  'It-iistie  decline  in  sliare  v  jiliies,  "The  experirnce  of  the  last  two 
allied  '*  tpversal  of  the  upward  move-  years  shows  again  lh;ii  there  should 

of  ih  n  f  ♦''t  »n, -(vt  eoniiiiodilv  priees,  have  re-  be  a  l  arefnl  serin iny  of  i he  influence 

of  the  eonipany  total  $l..o9o. 280.  Ihe  suited  in  a  change  of  aUiiiide  to-  of  credit  faiiliiies  upon  speeulative 
number  of  shares  remains  unidiang- 1  market.  The  buying,  and  evidences  the  desirahil 

tfc  9^0  r'  ^  ®  two  issues  tn  which  T  have  alreadv  ily  of  prompt  action  when  the  fir.si 

''  a'  oat  ned  surplus  IS  referred  sold  at  an  average  priee  of  danger  signals  appear.  Idoimisug- 
^...lOO, 000  and  profit  and  Io.s.?  .”ui'-  during  .lannary  of  this  year.  Rest  that  even  the  most  «onsei  v.mive 

p  Us  IS  •>  .  .  .■)  jl  ^,j||  noted  that  the  reeoverv  up  policy  in  regard  to  margins  will  eii- 

Income  and  surplus  account  foi-  ,|,a,  ,jn,p  earried  priees  sure  any  degree  of  slahililv  in  priees; 

tow.”  for  year  .sonded  December  31 :  hack  to  Ihe  level  of  ilie  preceding  j  exi'0’’if‘t''’<' olf'‘'"'here  has  given  proof 
1.^-  i:-46  .lanuarv.  ■  to  ilie  <‘ontrai'y'.  But  caution  in  the 

Oper.  profpi  l,.14'i.29a  ''61.310  1  "The  mov'onienis  of  govei  nnieni  use  of  credit  does  mean  that  there  is 

Inr  from  investments  i50,’306  bond  [irieos  in  the  United  Kingdom  I  miieh  less  likelihood  of  llmse  eon- 

1.479.589  1. 111.316  United  States  have  been  <  ei  ned  finding  themselves  in  ext  rente 

l.eis:  tieprev.  .  247.836  231.894  '  eloselv  akin  lo  those  OX [lerieticed  in  financial  difficuilies,  willi  till  that 

Income  t«x  res  198.473  Canada.  tills  involves  in  the  way  of  an  ex- 

.s’et  profit  ).083.283  74'.609’  "There  have  hf‘en  Indicaiimis  dur-  lended  [period  of  li'iuidal  inn  and 

bess:  1/ivid  .  736,253  .562.656  j  |ng  the  last  six  or  eight  umnilis  'if  damage  to  [inblie  confiden'  o. 

Siirpiun  for  v#»ar  .  2^fi,027  178, flo*!  iiTi prc>vf*nirn!  in  ihf'  dciimiul  for  I  ■  ■ 

Pr^v.  surplus  .  Su!?!!  6.^2!9fl0  i  h i^ih  fiiado  bond.';  cm  (ho  nart  oT  Cafplli  Products  ExDOrts 

.fits :  Ta\  adjust .  12.230  smaller  investors  llironghmil  tlie  j  ^  ii  w  •  a  •  J  I„  ’Yssar 

Surplus  forward  1.099,508  ;  711  eoiinliy.  With  the  object  of  prmiml-  WCIl  IViainialnCa  In  leal 

-  -  — - -  j  ing  belter  distribution,  llie  Dominion  '  “  ' 

ADfTIDT  CADMIlklPC  tGovemmom  is  allowing  a  longer  rreseniing  the  repmi  fm  Jhe  fis- 
A  Kl  I  |KI  |4llKJV|IV|«N  ,  period  to  elapse  bet  ween  the  annmin-  cal  yeai'  ended  .Nov.  13:;,.  ,\imc 
**'“***^*  cement  of  the  nffering  of  its  new  Geoffrioii,  [iresidenl.  :n  the  annual 

ClIADDIV  <3'’  guaranteed,  meeting  of  t’aii'lli  I'lioii  ri-o'iii'i.s 

|lFMIJLF|l  and  Ihe  opening  of  the  hooks  for  le-  sliiii'clmlders  staled  llial  cmnpelilion 
Ceipl  of  subscriptions.  This  [iroce-  during  the  [lasI  ye.ir  had  liecn  on 
,  dure  gives  small  investors,  particn-  the  increase,  ptiiiiciilinly  in  foreign 

Down  to  $114,219  in  January  I  larly  those  w  lui  tire  rlisianl  fiom  tlm  nitirkcfs.  .None  llie  les”.  lie  .”aal.  (  ’;i- 
Against  $336,972  the  larpe  f  oni r<'S.  a  bettor  clianco  uf  loMi’s  voliiiiio  of  oximri.'^  had  boon 
Previous  Ycsir  Hoipalin^i  in  a  now  issuo.  It  oan  ho  woll  inaintainod.  Ho  st^assod  iho 

understood,  how  over,  that  tho  mini-  iiiiin**  factors  invohotl  in  intorna- 


Inr.  from  in''«etm**nL8 


IsPi*;  Deprw. 

Incomo  t*x  rw! 


I  ^^urplun  for  y#»ar 
J*.  I  I  Pr<‘v.  Aurplu4 

Less;  Tax  adjust 

Surplus  forward 


ABITIBI  EARNINGS 
SHARPLY  REDUCED 


financial  difficnliics.  wiili  all  that 
this  inxolvos  in  tho  wax  of  an  ox- 
tondod  norittfi  rtf  litjuidai  imi  and 


Well  Maintained  In  Year 

Bi'eseniing  Ihe  report  for  Ihe  fis¬ 
cal  year  ended  .Nov.  13:17.  .Ainm 
Geoffri'ili.  [iresidenl.  ai  ihe  annual 
meeting  of  t’aii'lli  I'ooii  ri'o'inei.s 


—  .  dure  gives  small  investors,  partieii- 

Down  to  $114,219  in  January  I  larly  those  who  are  distant  fioni  tlm 
Against  $336,972  the  larpe  fontros.  a  honor  clianco  uf  ]»ar- 
Previous  Year  rioipalin^i  in  a  new  issuo.  It  can  ho 


Toronto  Bureau  The  Financial  Timet 

I  T  AWliiui  oe.  .  p  n  allow  an  offorin;;  to  roniain  (ho  world  exrhanjro  jind  whoal  nun- 

t  o  '"'“'‘’'I'  ‘">'1  in.poi'tant  pan 

'■'*  iTniiurv  in''enmnurref,n  w;iii,^l-.n  ft’oiri  time  to  lime,  ill  tlic  dcvclopmcnl  of  iiiitikels  for 

,  !  • ‘r.v.  m7  Wir'^:^hipren7s  of  •  '"i: h  1  ci'^pending  on  eircumstanees.  ,  judge  maearoni  proclue, s. _ 

newsprint  and  sulphite  pulp  well  |  - - - - 

l"0,i)  below  the  volume  of  Ihe  early 
months  of  1937.  .N’o  ineiea.?e  in 


her  of  days  during  which  it 


lioiiiil  Irade.  including  variailon.s  in 


RUSSELL  MOTORS 
CHANGE  APPROVED 


shipments  is  expected  during  the 
I'urreni  month.  Karnings  in  .lanu- 
fry,  available  for  bond  interest  and| 
depreciation,  were  only  $114,213  a.*: 
( ompared  with  $280,822  in  Deecm- 
i'pr.  ,1337.  and  $336,972  in  .lanuarv. 
1937.  The  drop  in  the  past  month 


and  $lii9,2"7  in  first  morf- p  Novv  Designated  as  Russell  In- <  been  antieipafed  generally  since 


gage.”.  Guaranteed  funds  anmiinfed 
to  $79.5. :;02  of  which  $7"S,6U,  repre¬ 
sented  hppiids  and  debentures  to  the 
hook  value  of  $7"S,6"4, 


dustries  Limited — Dividends 
Declared 

Toronto  Ruroait  Tho  Finoncici  Timoi 

roifuiio.  Siockholders  of  IHis- 


')'  Hct'  pitrinces  and  note”  te-  AnRlo-NorWCgian  Profit  l'^'f"’kholder.?  of  Rns- 

.  .  .  -PI  A-.—..  sell  Aloior  (  ar  trim  pany  at  a  special 

lie  lie.)!  ;i-  a'  Dyetnoei  .  .  1937  RcduCed  to  $157,954  irieeimg  in  conjiineiion  with  Ihe  an- 

111  of  no!c<  HtHiri'ii  whu'h  ino  *  i  v  •  i»  i  »•  •  •  i  j  i  i  i  .  ■  — 

nv  If,”  found  if  necessary  to  Anglo-.Norwegian  Molding”,  l.imii-  niial  meeting  approved  a  by-law  by  j  ,  ndiiig  moni h  and  1  he  eorrespondin? 
"  ' ,  .',,1  c'i  (coriirolling  whaling  companio”'  whicli  the  name  of  the  company  isinionih  of  19:57  as  follows- 

1  ^  ^  '!"■  year  ended  Defcmhei  31,  changed  to  Russell  Industrie:”.  Him-  '  HlrHCltprl 

''  ,  ,  '  *'  ■  If*;', 7.  rciKUi.'?  rotiil  inroino  of  ^I7»7,-  iicd.  This  chitnao  uasdccnioci  11000.*=-  v^w^pnni  Sniphiip  Ptiic 

IAAx'.mI  rornfiiiicH  with  $22().8rtS  rc-'r^nry  hrtausc  the  prosont  name  was  V^i'Ai 


iheie  was  a  large  amount  of  forw-ard  i 
buying  in  the  last  half  of  1938  in  an¬ 
ticipation  of  the  increase  in  priee 
ihai  went  into  effect  on  .laniiary  I 
la.sl. 

Shipments  of  newsiiriiil  an<l 


sell  Motor  i  ar  Company  at  a  special  bleached  sulphite  pulp  by  Abiiihi 
nieeimg  in  conjiineiion  with  the  an-  compare  with  shipments  in  (he  pre- 


iiio:'c  ilian  H'l  ilay”  overdue  conlin- 
■I'd  .'ll  .”ligliiiy  !e””  than  ;i  rmniial 
]»•: '■(  ntagr .  and  re.”erve”  for  defer¬ 
red  income  and  credit  cfintingencies. 


ever,  Ihe  fiilure  is  somewhai  t"'-  ssjiiu,  ro:sc  in  rnl)  [iroportion 
ilonded.  hut  vve  do  believe  that  in  o,  ne  inrrca”iii  imrltolio. 


lOII.H 

,  .  ,  .  .  .  .  lfi.0>fi  4  I  III 

ported  the  iirevions  year.  .Net  avail-  felt  to  he  inappropriate  and  did  no'  p  I'-r  .  lOw  .  ,  46.77  ;  l.ROj 

able  for  dividends  at  $111,603  is  convey  a  pro|iei  idea  of  the  business  i  l'>"  .  >947  55.545  5.621' 

eqnivaleni  to  $12.21  a  slnire  of  pre-  of  the  comptiny.  The  company’s  ma-  '  February  shipments  of  bolh 
ferrnd  ;is  against  $211,681'  or  .$l8.26|  .ioi  investments  are  in  (  anada  (  yele  neswprin,  and  bleached  sulphite 
a  stiare  repoi  led  for  Iti.'Ki.  Tliere  &  Moior  ' ’o  and  Canadian  .Acme  i  I'ulp  will  be  appi't'xiniately  Iho  same 
are  11.59"  [(referred  shares  of  ?erevv  jv.-  Gear  l.iil.  and  a  small  inter-  :n  .lunuary,  1938.  it  is  stated  offi- 

[lar.  est  in  West  ’I’oionlo  Holdings.  I.td,  Cially. 

A  slight  improvenieii!  in  working  The  annual  meeting  was  routine.  - — - 

eaiiiia!  [position  is  sl">w  n  vviili  flie  with  accoiinis  fppi  19:57  aiiproved.  and  Detroit  Inter.  Bridge  Had 
excess  of  ciirieni  liabilities  ovei-eiir-  directois  re-rlecicd.  Iheie  were  re-  :  O'ii 

rent  a.-seis  now  loialling  $174,731  ["■esenie'l  hy  pepson  oi  ["'oxv  5.47  4  Viperaiing  r  roril  Of  JpD  1  ,^0 1 
as  against  $184.66"  al  the  end  of  shares  of  ih<‘  8,"""  coniinon  shares  of  i  - 

j,,:;,;  J,PI,  islanding,  and  1.1,3  pre-  Toronto  Bureau  The  Financial  Time* 


♦  OHh 

2.150 
I.ROJ 
*>.621  ' 
of  both 


view  of  the  very  marked  imjirovc- 


'or  the  first  moiiili  'if  1338 


nienl  in  the  economit-  |i<psitiop  of  !he|  yoni'  lompaiiy’s  v'lliiinc  wtis  in  snh- 


f.-irmer  in  Ihe  ninioritv  of  the  a-ri- ^  stant 
cultmnl  eouniries  of  the  worid.  and  :  dip,) 


over  'he  v  olutrie  han- 


rhe  uiidoubieri  luogiess  vvhicli  vimr 
Conipanv  is  malting,  iha'  ntijeci 
jilwavs  to  till'  ha  ard”  of  cion  anil 
weallier  condition'  nipoii  v- liich  'h'” 
hiisiness  is  evei-  dopenden,.  wp  are 
justified  in  looking  forward  to  Ui:;s 
with  eonfidenfc” 


(\>\DI\>  I  RO/I-.X  ri,4.F,r\BI,l,S  maiiPira.liircr  conncei, on.”  tnatle  "nr-:  ,1  „„  f., s,  res. ills  likely  lo  he  al- 

\.”|.arag.i”.  I.pon.”.  p'p.rii,  p.  a”,  a  ml  ing  I  t,c  yeai:  the  high  r""Tha  sing  I  year, 

spinach  were  the  pnnci|pal  nro.|p|. ' s  .-r  '.f  ,  ho  imople  of  Ca  liada  gen-  nnnm.l  cr...nrai  n.ccr,..o  .,r  The  (P.niiianv  dp.lared  a  dividend 


cli  VI. nr  slackening  in  this  activity  may  he 

"nipjeci  e\'|pec'ed  a.”  th''  re”iilt  of  tin*  Impael 
ion  anil  i]|p  if'ces.-ion  m  tin'  U.  S.  upon 
'i''!i  'll:”  I’anadian  iinsinc;'.”  generally.  .As; 

are  .-igains!  lliis.  four  factor?  may  lirlp 
to  Ui:;s  y,,n,  l•(p|||nany  to  ofiset  any  g-cncral 

rccc.o-ion :  ll"'  snbslanlia!  inci-oase' 

■  -  pii  tlic  niimhci  of  active  dealer  and  1 

r\BI,l,S  maiinra'  •|1||■|‘|•  connect  ion.”  iinulc  "nr-: 


A  slight  improvemcii!  in  working 


rent  a.-seis  now  loialling  $l(4.i3l 
as  against  $184.66"  al  the  end  of 
19:56, 


Operating  Profit  of  $51,231 


j,,:;,;  J,0l,  onislanding.  and  1.1,3  pre-  Toronto  Bureau  The  Financial  Time* 

Dining  1937  the  companv  [laid  di-  fened  shares  of  the  12."""  preferred.  |  Toronlo  Detroit  Iniernai iona I 
videiids  loialling  $lii.5"  a  share  on  I'r<'.  (h'lii  T.  A ,  Russel  1 .  conitnenied  Bridge  Co.  had  net  operating  profif 
preferred,  leaving  arieai”  ci|ual  iO|On  the  sat  islai- '  ory  resiilis  achieved  $51,231  in  1937  as  eompared  with 
17'.;,  pej-  cent.,  which  will  he  rediie-'in  ll>e  past  veai,  hni  'lid  not  allempt  '  riei  operating  los.?  of  $835  in  1936. 
cfl  hy  [layiiienls  of  tl'g  per  ceiii.  on  "i  f'lrccasi  resnlis  likely  lo  he  al-|lii  addiiion  non-op yrat ing  ineom?| 


in  the  fi'fi'zcn  vcgetalplc  pack  in  Can 
ada  in  1917.  I.lUc  I  hi'  I’anadian  fnizen 
ft  ml  patk.  they  .-itp’  finiiiiig  a  rrntiy 
market  in  ihe  hoti’l  aii't  ri-statiiani 
If.-idc.  hill,  a'-  th''y'  ic'ioiro  a  Icmpcta 
litre  (if  aiiollt  zern.  tlir'v  pannot  be 


iffereii  I"  the  gcppM'.-il  [pulilic  tintil  about  65  pf f  c'nt. 
p'Tipcr  .storage  f.icilittes  an  av  a:'ah|i*  "  fact  Ibat  we  arc 
in  the  retail  trade.  vvhrii  tjte  grc.il  h" 


I'he  animal  general  meeting  of 
leially  today:  ihat.  vvltilc  in  the  I  .S.  ..shareholder”  will  he  I, eld  in  Monl- 
I  last  ycai  the  sal.,  of  new  motor  ve.  Tnesdav,  .March  1.5.  a,  I" 

hicic”  I'caclicd  ;i  [point  clo'f-  to  Ip'i 
j  per  pep,,  of  tlic  192"  volnnic.  int’aii- 
ail.'i  111  it  sale?  hail  rciovcrrd  loonly  piirehased  in  the  [O'li.-'pcrmis 


I  vvhrii  tJte  grc.il  hillk  of  .'til toiiiiilti le.-t  phlced." 


I92'i.  anil  the  of  1928.  1923  and  193"  nt'ist.  in  ai! 
'[I  :i'  period  prohahility,  he  scippped  and  re- 


la'iic'l  iltii;  year.  was  slightly  ’iiiglier  al  $1,562  so  Ihtil  l 

,,r  The  conmany  tic  lared  a  'lividend  ;,he  company  had  net  income  of  $52.- j 
ll-  on  i;i;-::ell  Moior  Car  coniinen  of  793  jp  1937  before  provision  for  th'- I 
in  $15"  per  share  and  the  regular  quar-  i  preeiation  or  bond  interest.  1 

ici  ly  'lividend  of  $1.75  on  the  prefer-  Vehicular  traffic  in  1937  was  19,69  | 
icfl,  hoth  payable  March  31.  m  hold-  |,pr  ,.pnl  higher  than  in  1936  vvltilc' 
rs  cr ;  of  record  March  16.  The  pre-  gross  re\eniie  showeil  an  iiiei  ease  . 
I!  vio’is  paytnenl  'in  the  rommon  'vaB  of  30.85  pe:-  cent.  Traffie  in  1937  was 
$i  2.'i  and  an  extra  of  $1  on  Decem-  45.57  per  cent  higher  than  in  1935 
her  ‘21,  19.37.  vvhile  gr<i,'<s  revenue  was  47.61  [per 


$^ii0]rain:5 

RVE  WHISKIES 

Dislillers  Since  18 57 
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DOSCO  REPORTS 
$1.55  EARNED  ON 
ITS  “B"  SHARES 

Operating  Profit  More  Than 
Doubled  During  1937  and 
Net  Profits  Up  500%  i 


G.  Pity  Pavic.-j,  wliose  appoininif.’it  iii:ii  he  rejoim'd  liio  I'.n:oii  cf.tn- 
as  RPncral  iiianaKor  of  Tho  .National  !  pa  a  v.  fillini;  vailoii.s  p(;si!ions  In  the' 
I..lfe  Assurance  Co.  is  announted,  me)  eliandi.^in;:  division.  On  the  open-: 
lias  had  a  record  of  riipid  promo-  irm  ul  Uie  Montreal  store.  In  Itil.’.'), 
tlon  111  llie  1110  insurance  fieiti  in  lie  was  aiipointcd  inereliandise  man- 


MODERATE  GAIN  MT.  ROYAL  HOTEL 

REPORT  REFLECTS 


1937  HAMILTON 
COTTONS  PROFIT 


ADVERSE  PERIOD 


Report  Shows  $5.98  a  Share  on  Net  Earnings  of  $124,157  Con- 


BALANCE  SHEET  CHANGES 


Canada. 

He  .joined  the  l.ondon  Life  Insur¬ 
ance  Company  In  i;i2l  as  an  acent  1 

- -  :  and  In  Itil’G  he  was  promoted  to  lie 

Reflect  Sale  of  Cumberland  Riy  i  supervisor  at  Winnipeg.  'I’wo  years 
and  Purchase  of  Canadian;  promoted  to  the  home, 

I  >  ftllifC  in  l.ondon  to  lake  eharftc  of 

Bridge  Properties  —  Liquid  ,  , rain, ns 

rosition  Improved  I  activities  in  the  ordinary  agency  de- 

I  pa,.),np,if  In  jpio  1,,,  j„)‘,ied  the  .staff 
of  the  f.ife  Insiiranee  Sales  Ke- 
Scareh  Iliireaii  of  Hartford.  Conn. 

Purina  ]K‘,l  he  was  appointed  as-  | 
fiistani  sencral  inana.qcr  and  secre-  ! 
tary  of  The  .Northern  Life  of  Can-  ' 
ada.  He  liecame  .siipi'rintendeni  of 
UKcneies  of  The  National  I.ife  last 
year. 

While  at  the  lie.seareh  Bureau, 
.Ml,  Davies  had  a  larKC  part  in  the| 
hureaii's  program  of  rcseareli  in  the 
Irainin.i;  of  a;;enis.  Hi.s  liar-  i 

ticiilar  interest  in  the  r  e-  I 


UcfleetiUK  the  wide  improvement 
in  steel  oiieraiions  and  also  the  ac- 
niiisilion  and  sale  of  proiierties  dur- 
iiiK  the  year,  the  annual  report  of 
Dominion  Steel  and  Coal  Corporation 
Ltd.  for  the  12  months  ended  Deeem- 
ber  olst  1037  reveals  siKiiif leant 
ehanpes  both  in  earnings  and  in  bal¬ 
ance  sheet  position  as  compared  with 
the  iirecedinf;  year. 

'I’be  profit  and  loss  aceftunt  shows 
net  earninKs  for  the  year  under  re¬ 
view,  after  all  char>:cs,  equivalent  to 
¥l..'>.'i  a  share  on  the  “B”  slock  oiii- 
slandinft;  this  compared  with  a  net 
profit  in  1036,  before  income  tax  and 
bond  interest,  of  somewhat  less  than 
full  interest  charKcs  on  the  ineonie 
bonds.  In  the  balance  sheet  ni'i 
working  capital  shows  an  improve¬ 
ment;  bank  loans  reveal  a  sharp  re¬ 
duction  and  there  are  significant 
changes  in  the  funded  debt  siruclure. 

Operating  profit  for  the  year  I!I37 
shows  an  increase  of  more  than 
ino%  as  compared  with  the  previous 
.'car  at  $2,076,606.  and  after  intcre.st 
on  hank  loans,  $112,000  tower  at  $0.",- 
(iS2.  other  inli-rest  and  depreciation, 
nei  profit  before  iueonie  lax  and 
bond  interest  is  up  about  $1,5.30,000 
at  $1.SI7.2tt6.  After  income  lax  and 
interest  on  income  bonds  net  earn¬ 
ings  amounted  to  $1,310, S28.  Addi¬ 
tion  of  iirevious  surplus  and  deduc¬ 
tion  of  accrued  interest  left  earned 
surplus  of  $1.132,.S.36  to  he  curried 
into  the  balance  sheet.  Profit  and 
loss  figures  for  the  past  3  years  com¬ 
pare  as  follows;  — 


trast  With  $132,518  in  the 
Preceding  Year 


NET  LOSS  INCREASED 


Beflcction  of  a  combination  of  ad-: 
verse  factors  Is  found  in  the  annual  ! 
report  of  the  Mount  Royal  Hotel  Co.  | 
I.imited.  according  to  the  statement 
fuf  of  the  management  which  stales  that  I 
the  substantial  expansion  in  gross  Is' 


Preferred  Against  $5.74 
in  1936 

OUTLOOK  UNCERTAIN 

Slightly  higher  carnin,::>  ..nrl  mod¬ 
el  ati  improvement  ;n  working  capi¬ 
tal  position  is  reported  by  Hamilton 
'  oiton  Company.  Ltd.,  and  its  subsi¬ 
diary  Trent  Colton,  Limited. 

1 1137. 

Total  income  for  the  ptuuod  at  offset  by  increased  commodity 
.$267,214  compares  with  $264,001)  in  |  and  labor  costs  and  heavier  taxation, 
11'36.  After  deducting  depreciation  togetlier  with  sundry  necessary  ex- i 
of  $121,510.  which  conipare.s  with ;  p(>nditnres  on  special  replacements 
.$122,281,  the  .irevions  year,  and  ,  and  improvements.  Part  of  the  com-; 
taxes  of  $24,200.  against  $22.tt00.  j  pany’s  extensive  program  of  rehabi- ‘ 
there  remained  $151,504.  Bond  in-  Btatinn  and  modernization,  has  been! 
Brest  consumed  $36,72.5.  leaving  completed,  and  the  balance  will  be 
.11111.776  available  for  dividends,  or  effected  as  earnings  permit,  stateS| 
$5.68  a  preferred  share,  against  j  President  .T.  Alderic  Raymond. 
$l<t!.,13S.  or  $5.74  a  yeitr  ago.  Bal-i  The  year's  net  earnings  at  $124.-1 
aiice  on  common  was  equal  to  $3.69  1.57  eorriparc  with  $132,518  for  1936.' 
share  against  $3.56.  an,j  after  provision  for  bond  inter- j 

est  of  $195,800,  amortization  at  $42,- 1 


riniM 

JeOMPiNV 


(  IlM-l  ptoltl 

Invest.  incoTne 


\'>i7 
Dec.  24 

$ 

312,731 

«7 


I9ih  I 
l')ec.  2  b 

i 

32V10S 


iigt'r.  In  1631.  .m  coinplel ion  of  25 
yiuiis’  service  with  llie  eoinpanv,  he 
hi'fiiiie  a  member  of  Hie  Quarter 
Century  Club.  In  16:16,  at  the  age  of 
II.  .Ml.  Walls  was  appointed  a  direc- 
loi  of  'llie  'I',  lijiloii  Co.  I.imited.  of 
Moiiireai.  In  Moiitri'al  Im  lias  made 
maiiv  frieml.v.  laking  an  active  inier- 
r\  ice  "  ork  as  I  'imIci  ;il . 
ami  I  lie  I  Irifl  ililow  ii 


esi  in  :  iieli  s 
ed  I  liarilie.s 
Bo':C  I  lull. 


I  olin  W.  Webster.  who  w;i8 
eleeleil  ,i  director  of  .Massey-I  la  I  l  ls  ^lo■p 
<  o..  Lid.,  at  llie  annua!  general 
nieeiing  of  the  ennipaiiy.  is  prc.si- 
(leni  of  Hie  Camidian  Import  com- 
pain.  Limiled.  He  i 


less;  I  )eprec.  •  •  *  » 

t  Her.  shI.  .  •  •  •  . 

Bund  lilt.  ,  •  •  t  ■ 

I  Mr.  Ices  .  •  •  •  . 

tn.vcs  .  ,  •  . 

Ciolit  lor  }-esr  . 
l  ess  I’rtf.  died*.  .  . 

Slop  tor  ycHi 

I'rrv  surplus  .  .  .  . 

Less;  Preni,  on  bonds 

^  Pref.  red . 

I  .IX  ndjust . 

l.oss  on  sec.  .  , 


3J7.«2n 

325.363 

•  2I,SI0 

122.281 

34.206 

29.9S4 

30.72i 

40,560 

1 .400 

1.400 

24.200 

22.000 

111.??® 

109.138 

38.024 

38.024 

73. TW, 

71. M4 

490.0'". 

42I.b2') 

2.1  *7 
2.07b 

297 

2.346 

864  and  after  writing  off  deprecia¬ 
tion  at  $200,000.  there  was  a  net  loss ! 
of  $314,536.  against  a  net  loss  of  I 
$308,108  for  1936.  Deficit  carried 
forward  is  $2,254,183. 

Profit  and  loss  actoiini  figures 
compare  as  follows: 

- Year  ended  Dec.  .'Jlst— — 

1917  I9tu 

V  $ 


PAID. UP 
CAPITAL 
AND 

P  E  S  E  R  V  F. 
$  5,000,000 


WE  CARRY  OUT 
YOUR  WISHES 

faithfully  and  to  the 
letter  in  a  Will,  Trust 
Fund,  gift  or  other  com¬ 
mand.  The  fact  that 
we  have  large  capital, 
wide  experience  in  such 
matters  and  a  reputation 
for  reliability  enables 
you  to  place  every  con¬ 
fidence  in  our  work. 


.\nl  cnmins®. 

Iai  1.157 

132.5  18 

Mori,  ini 

19  i.ftOO 

I'll  800 

Amorti/rihon 

42.A^»4 

Depreciation 

200.000 

200,000 

Nrl  Ion® . 

3  1  4.536 

308,109 

Prev.  deficit 

1.939,647 

1,63  1,53  7 

Deficit  car.  foru 

2.254.183 

1.939,647 

Montreal  Trust 

^  ;  s 't  "511  PLACE  D'ARMES,.  MOmEAL  <  >.  ^ 

!■>'  ,  Y  ,  .-''4 

«  HERBERT  S  HOLT  rrftWeTYwrvM  A.  L BteWR,  ltd,  .  , 

-Vs.  '  Vu)e-Pr*f>dw>ta«l<3*iwl^  3^n«<jef  .  -  ft-  u 


.  5)9,037  490.000 

I'lie  balance  sheet  shows  cash  on 
hand  and  in  hank  of  $63,139, 
against  $154,956;  accounts  rcceiv- 


I  Prineipally  due  to  an  inerease  in 
,  accounts  paxahlc.  there  is  a  defi- 


1937 

1936 

1935 

$ 

$ 

* 

\(9p.  prof.  . 

2.976,696 

M00.02(t 

1,295,633 

DrrJucI  ; 
Hank  1  ml 

95,082 

2  12.822 

204,385 

•  Oili.  inf.  . 

35.937 

6.250 

1  >cprri  .  rlt:, 

.  l.02R,38n 

982.829 

94  5,900 

■^♦“t  im.. 

1.81  7.296 

258,124 

14  5.346 

Inc.  fax 

230.967 

. 1 

fk'ilanrr 

1.586.328 

258,124 

145.546 

I’ond  ml. 

275,500 

1  54.280 

121,220 

.Nrl  earn 

1.310.828 

103.844 

24,126 

I*rr\'.  Mitp. 

189.361 

6  5.316 

61.389 

1  Oirti  . 

1.500, l'*0 
307.333 
l.l  32.856 

189,361 

85,516 

I..irn.  siirp. 

IHO.JoI 

85.5  16 

COtlltllOM 


$1.55  Nil 


X-  liuliuJin;4  Iroin  invcbtmcnls- 

i  —  On  underlying  bond.>. 

Horkiiig  i'apilal  I  p  |770,0(K) 

III  llie  balance  .sheet,  net  working 
eapiial  is  sliown  $77h.tM)(i  higlicr  at 
S7.1  11.716.  eiirrent  assets  liaving  been 
liiereaseil  by  atiout  $2.:i0i).n(l0  at  $12,- 
170.711  and  current  liabilities  being 
lip  $1,500.00(1  at*  $5,05S.!)95.  Net  work¬ 
ing  eaiiiial  figures  for  llie  past  3 
'ears  are,  compared  herewilh:  — 

- December  31  »t— — 

|9>7  I91b  1915  I 

5  *  * 

(  nr  12.170,741  9,89'), HI  8,992, II8| 

(nil.  Inil.s.  $,n>8,99$  3.553,4()9  4.230.1  14  j 

W.irk  I.ip  7.111.74(1  0.341,862  4,742.004! 

'I'olal  assets  as  at  the  end  of  last  ; 
'ear  amount('d  to  $43,105,877  as  ! 
againsi  $40,969,256  on  the  previous  I 
lialance  slieel.  principal  changes  j 
being  an  increase  in  inventories  to  : 
$8,134,215  from  $5,889,811;  expansion  j 
ill  reec'ivables  to  $3,102,031  from  $2,-  ; 
775.0X1.  a  eonliaeiion  in  fixed  assets 
lo  $28,390,625  from  $28,606,106;  a  ; 
drop  in  cash  lo  $156,653  from  $536.- 
278;  a  r('dnclion  m  amounts  due  from 
associated  eomiianies  to  $31,149  from 
$152,336;  and  elimination  of  an  item 
lor  lioiuls  purcliase  which  was  ear¬ 
ned  at  $101,131  on  the  1936  state¬ 
ment. 

Among  ihe  liabilities,  sultsidiary 
bonds  are  down  $100,000  at  $700,000; 
I'mnherlami  Railway  bonds.  carri('d 
at  $2,234,000  at  llie  end  of  1936.  have 
been  eliininaled.  while  there  i.s  $2.- 
1100,000  of  (.'anadian  Bridge  bonds 
'vhich  were  not  outstanding  at  ihe 
end  of  llial  year.  Bank  loans  are 
aliown  down  $900,000  at  $1,752,986; 
pavabh'S  lUre  up  $1,150,000  at  $2.2aO.- 
032;  Ihere  is  an  item  of  $807,232  for 
amounts  dm'  lo  Dominion  Coal  which 
did  not  apitear  on  Ihe  1936  balance 
slieel;  and  .'irrrueri  wages  and  inter- 
esl  are  up  almost  $150,000  gretiter  al 
$218. 7i:!.  Dperalilig  and  contingen¬ 
cy  reser'cs  are  up  $370,000  at  $1.- 
702.296i;  capital  stirpltts  is  down 
about  $250,000  at  $6,543,720;  and 
('arned  sttrpltis  has  h('en  itiereased  by 
ahottt  $950,000  at  $1,132,856. 

In  pre.senling  Ihe  reporl.  Arthur 
I  'ross.  pn'sideiil  of  Ihe  company,  saUl 
in  pari: 

"Tile  improved  position  of  the 
sieol  inditstry  (hiring  Hie  laller  part 
of  llie  .'car  1636,  referred  lo  in  the 
in.'.i  annual  reporl.  coiitinued  praeli- 


.''Carch  cenlrcd  around  Hte  produc¬ 
tion  of  sales  courses.  He  also  took  i 
particular  interest  in  tlie  financial 
aspect  of  the  agency  dcjiarlmenf  iind 
ci.tiiipany  niariagemoni,  and  is  now' 
regarded  an  an  aiidiority  on  cost 
(ontrol  and  the  applirafion  of  btid- 
.gelary  control  to  (he  life  insurance. 

I'usiness.  .Mr.  Davies  was  aeltvc  in 
the  Life  Insurance  Sales  Rcseareli  ; 

Bureau's  program  of  schools  for 
agency  managcr.s  tind  home  office 
executives.  I 

Fred  B.  Walls,  who  has  been  made 
general  manager  of  3’he  T.  lOalon  Co. 

Ltd.,  of  Montreal,  hits  been  more  ; 
than  a  (imirtcr  century  in  Hie  ser-  j 
vice  of  lli('  big  merchandising  organ-  ; 
i/.ation.  Born  at  Striibane.  in  Cotin-  i 
ly  'J’yrone,  Ireland,  in  1865.  Mr.  Walls  : 
entered  tlie  Fall*;  comptiny  in  I6116.  ‘ 
beginning  his  career  in  Ihe  Toronto,  the  Britisli  Coal  Corporaiion.  vice- 
store.  Five  yciirs  later,  at  I'hc  out-;  itresident  of  tlie  rniperial  Trust  Corn- 
break  of  Ihe  Great  M'ar.  he  eniis!- ;  ])any,  director  of  llic  .1.  S.  .Mitcliell 
ed  and  went  overseas,  gaining  a.  &  Company  of  Shcrlirooke,  and  holds 
commission  in  Ihe  R.F.C.  On  his  re- i  several  other  directorates. 

FANNY  FARMER  HAS  McDT  &  C.  REVENUE 
DROP  IN  EARNINGS  SHOWS  INCREASE 


I  director  of  ahle  $189,297.  against  $262.6 

in'cntories  (priced  at  not  more 
than  the  lower  cost  or  market 
value)  at  $575,804.  againsi  $466.- 
550  .Net  working  capital  at  $761,- 
731,  compares  with  $741,481  la.sf 
.voar. 

Current  position  of  ihc  cotiip)in\'  fol¬ 
lows  as  of  December  ?4; 

19T7  I9)h 

$  $ 

f  iirrenl  assets  .  ,  873.7*1  900.354 

Current  liabs.  ....  I  12.01 7  160.955 


and  $40,642  in  working  capital  tion  of  your  directors  to  contiiiiie 


tionms  of  piililic  spare.  The  'vnrk.fi.,  iltercliv  drawing  production  from 
accomplished  so  far  has  been  sue- 'all  .1  tionzons  through  one  flo" 
cessfiil.  in  liiai  it  has  hcen  well  re- 'si  ring.  In  tlie  (laiiecy  sands  oil  ros'- 
reived  by  tlm  puhlic  and  has  result-  2ii9  ft.  in  ilic  casing  licfore  a  sliui- 
ed  in  increased  Imsines.s  and  in  liigii-  off  was  made, 
cr  ratc.s.  It  is  therefore  Ihe  infen-  -  - 


aceouni.  against  a  net  working  capi¬ 
tal  a  year  ago  of  $69,737.  Cash 
stands  at  $44,354.  Accounts  receiv¬ 
able  arc  up  $25,000  al  $73,335  ttnd 
inventories  tip  $71,000  at  $98,196. 

Comparative  working  capital  fig¬ 
ures  follow  herewith: 


witli  this  program,  as  carnin,?.-:  per¬ 
mit.  thus  enhancing  Ihe  reputation 
of  the  hotel  for  its  first  class  service 
to  Ihe  fravcHiiig  public  and.  at  the 
same  littie  protecting  the  property 
and  increasing  the  future  earning 
power  of  the  company." 


Fruit  Growers  of  N.  S. 

Protest  Tariff  Change 


-Year  ended  Dec.  31  at- 
1937 


(  urreul 
Current 


Itabs 


4 

484.33  4 


I'M  6 


3  3  4,  »n7 
265.170 


Plains  Petroleum  Seeks 

Production  3  Horizons 


i  Work,  capital 
r.XCCSS  r 


x40,64  2 

current  liiibilittcts 


^737 

over 


(  Working  CHpilnl.  76  1.734  739.399 

i  Accounts  payable  amoiint  to  $55.- 
918  against  $104,015;  funded  debt  at  'curr-nt  nst.is. 

$i21.0nn  is  off  front  $753,000;  sectir-  President  .1.  .Alderic  Ra.rtnnnd 
I  ( (I  note.s  on  Trent  (  oflnn  t.o..  Ltd..  ])js  report  to  sliarehniders  sa\-  in  I 
'of  $85. Olio  are  unchanged  Current  part:  *  ”  ' 

.$160,955.  ^  "Gross  earning.®  for  iho  year  show- 

Di'hleiid  of  50  cents  i^share  has  cri  a  suhstaulial  increase  ove:-  ia.sl 
luiliilitlcs  tolal  8112.017.  againsi  ‘  year.  This,  hotvover.  was  Inrgcl.v  off¬ 
set  tty  the  lieavy  increase  in  operal- 
ing  cost,  due  lo  tlie  rising  eo.sl  of 
food  stuffs  and  other  commodities 


hcen  declared,  plus  5o  ceni-  a 
sh.Tie  on  preferred  arrears,  paj- 
'  alile  .April  1  to  shareholilcrs  of 
record  .March  15;  ex-dividend 
i  .Miirelt  1  1 


M.ritima  Bureau  The  Financial  Time. 

Halifax.  —  .At  n  meeting  of  111-' 
Nova  Soolia  Fruit  Grower.s'  Asso- 
eiatinii  at  Kenlville,  .N.S..  il  w,9.s  re 
linried  titai.  there  are  siihstanlial 
rnninr.s,  both  in  Canada  ami  tlie 
I'niled  Slates.  Iliat  flip  preference  ai 
present  cn.joyed  by  Canaad  in  tlm 
fruit  luarket;-,  o'  tiie  Fnited  Kin- ■ 
dom  is  to  tie  sloshed  under  the  pro¬ 
posed  Anglo-American  trade  agree¬ 
ment  front  $l,5c  per  barrel  of  apple; 
to  97  cents  a  barrei. 

R.  I.  t.'lancey.  president,  informs  the'  The  directors  tinantniou.-!y  ('p 
Finam  iai  'Times.  Tlie  N’o,  3  lias  been  dor.sed  the  resolutions  pa-'sed  ity  tlie 
tmderreanicd  from  3.283  ft,  to  3.380 '  Horticultural  Council.  prote;-liiig  to 
ft.  and  ca.sirig  Is  now  being  lower-  *be  Dominion  Governmeni  againsi 
ed  lo  the  latter  horizon.  The  hole'on.v  reduelion  in  ihe  preference  and 
will  then  he  cleaned  and  drilling,''  ''"as  staled  by  Hie  jtresident  that 


Toronto  Bureau  The  Financial  Timra 
'Toronto  —  F'’lains  Pelroletim  is 
making  preparation.®  for  deepening  i 
well  in  the  Taber  field.. 


rommeneed  Into  the  horizon  from  f''"'*  glowers  from  coasl  to  coast 
increa.ses  in  laxatiou  and  In  the  cost  '  ^ commercial  prodtirlion  wnsj^'e  united  to  "exer!  every  influence 
of  labor,  as  well  as  the  necossarv  obtained  in  the  Gole-Hiin-ter  well.;  possible  wilh  the  United  Kingdom  to 

Allan  V.  Voting,  president,  slates  expendiltircs  on  special  replace- j  some  3  miles  north.  This  horizon  is '  "‘••I'n'a'n  'he  present  preference 

lit. It  .sales  during  tlie  year  showed  nicnts.  renovations  and  nioderulza- '  ^tound  25  ft.  to  30  fi.  in  IhieknessI  '8tes. 

n  moderate  inerease  in  volume  but  tion  of  plant  and  e(itiipment.  '  a.-nd  contacts  Ihe  Madison  lime,  and  j  • 

Ihc  ad\anee  In  cost  of  ra"  male-  -a  part  of  the  necessary  program  whether  or  not  commercial  prodtie.- :  R|.roRii  Piiri 'I'nv  PVPnR'i'< 
ri.il.s.  follo\v(’d  by  drastic  declines  of  of  rehabilitation  and  ntoderni ration  i  Hon  is  obtained  tltere  the  company  '  .  j  . 

rnerehandise  :  of  plant,  equipment  and  furnishings  plans  to  drill  right  throu.gh  nnd  test  Ottawa  --  More  Canadian  dressed 
was  completed  du'-ing  the  year,  the  Madison  to  a  depth  of  3.700  ft.  |  poultrv  w.-ts  exported  in  1937  than  iri 

work  done  consisting  of  compleit  Should  the  quest  for  production  ""y  other  year.  Hie  Department  of 

redecoration  and  modorn'zatlon  of  «  :  be  successful  In  the  Madison  lime.  report.®,  with  figure® 

small  number  of  guest  rooms  and 'Plains  will  draw-  crude  from  there,  i 
suites,  some  of  the  public  rooms,  the !  then  gun  perfornl.e  the  casing  at 
N'orraanriie  roof,  the  main  lobby,  |  the  present  horizon  nnd  .-it  the  Clnn 


hnIHi  materials  and 
later  in  the  year,  offset  this 


(ttlawa,  ■ Sale.®  of  manufai  t iired 
g.is  in  H.-tnada  during  1937  totalled 
1  .A.SJ.S.eSn  M  cubic  feet  again.®!  I,■>.321.- 
S32  in  1936.  and  1,'i.."9S,9.52  in  193.S.  ac¬ 
cording  to  the  Dominion  Hiirpa"  of 
Stai  i®t  ics. 


and  a  reriain  amount  of  alr-condi- ■  cey  sands  at  depth  3.231  ft.  lo  3.245  2.887  ton.®. 


.Agrlcuh  HI  P  report.®.  with 
which  show  a  79.96%  rl.®e  over  1936 
:  Thp  ypar'.®  export.®  totalled  8,3.996 
,  boxp.®  ('ompared  with  49.452.  AVeigh- 
of  Hip  1937  .shipment  was  more  than 


January  Profit  Off  29.3  Per  Cent 
Despite  Moderate  Gain 
in  Sales 

Toronto  Buroau  Tho  Financial  Tlmaa 


Operating  Returns  of  $158,079 
Compare  With  $124,352 
in  1936 


Mi  l)  iC-  I".  Holdings  I.,imiied  oprr- 
•Toronto.— Sales  of  Fanny  Farmer ,  ,.ev(>nue  was  .<1.58,079  in  1937 

randy  Shops.  Inc  .  in  .lantiary  were|  ooinpares  whit  ,<124,3.52  in 

8.14  pet  cent  ' . ‘ .  ' . 


aliove  sales  in  .lanu 
ary,  t;i37.  Iml  profit  on  Hie  niontli 
1  was  26  :’.  per  eeitl.  lower  and  iiiargili 
;  of  profil  per  dollar  of  sale.®  was  I.S5 
I  per  eeiit,  as  eoinpared  willi  7  tl  jter 
!  ceiil.  ill  .laiitiar.'.  16:17 
I  Sales  and  protil  figiire.®  for  .l.iitii- 
;  ary,  i6.'IS.  coniparecl  "lilt  tliosc  fur 


.laniiarv 

,  i'i:i7 

,  were  as  follu" 

s : 

.'S.ihv- 

•  Pi.rfll 

$ 

Innu.irA'. 

f'MH 

.  .  a  .  590. Ann 

1  s.nbrt 

I^muiirA'. 

1937  , 

.  .  .  .  360.432 

26.82  5 

Inrr 

IV.  . 

t'liangr 

.  ,  .  50.428 

7.859 

CllHIigr  It 

1 

...  8  44'p 

29  5  % 

I’lnlit  1 

•ri  .S.l 

Ies ; 

IrmUatl  A  . 

19  »H 

.  .  .  4.8  5%, 

Januai  a-. 

|9|/ 

.  .  744%. 

I  \’r>tt»—  Willie  stalrrl.  prr.supi^lilv 

jprultl  IS  |»to\'isu»n  IfAT 

;  Ilf  A'ui  Hif I ^  tit  •  usIfHii. 

.At  Hie  end  of  Deeenther.  16:17.  Hu- 
I  eoinpaiiy  liad  220  slores  as  compart'd  in  life  iiisiiianri'  polu  ies  to  net  cash  I 


j  III36  !  harg('s  were  $2:!. 500  againsi  ; 
I  $33,766.  leaving  net  operaling  lev-i 
eiiiie  of  $i:;i,486  against  $90,583.  Af- ' 
Iter  income  tax  pro' isioit  of  $18,400  j 
I  against  <I0.;!5O,  Hiere  was  a  Imlance  ; 
'of  $116,086  against  $.80.23:!.  | 

'  'llie  (iefnit  actoiint  'vas  iuerea;®pd 
from  <6,5S,:’.1o  lo  $  1  ..560.!lS  1.  Dffsi'l- i 
1  ting  Hie  oporaliitg  iirofit  of  $1 16.086.  ' 
'and  ni'i  iirofil  of  $221,251  on  rrali/.-i- 
lioii  of  seem  Hie®  lu'id  at  company's  j 
'  ilico:  ])oi  :iHoti.  a.®  well  :is  profil  of 
'.$56,100  .in  sale  of  Slociv  Lxcliati.ge  ! 
:iinl  till  I)  M.trket  menthcrsliips.  were! 
Hte  follo'ving  cliargos;  I 

Debtors'  accounts  written  off  .'is  , 
tiiK  III  loci, 1  111.'  afier  a'lowing  for' 
a iiioiiiil r.  |■('cciverl.  $L207.:!06;  lo.ss  on  I 
sale  of  re.'il  eslate  .ind  fiirniltire! 
$101.00(1;  ;i(l  jii:a  inenl  in  respect  of 
Claims  admilled.  $11, "43;  a(l,iiisfm.'nt  : 


"  iHi  16:5  stores  al  Hie  end  of  1 636,  so  Cii  1  tender  '  aliie 
Hial  Hie  eoMipaii.'  liad  12.8  per  cciil.  Jnslnienl  ir.  re 
iiioie  slores  in  (qieralioit  in  .laniiai  y. :  hi'hl  by  paril.v 


(.  >1.350;  and  ad- 

.p.'ct  of  securities 
.se.  iiri  d  crediiors. 


I6::s,  Hiaii  in  .laiitiaiy,  16:!7 

.laiiiiaiv  i.s  usually  Hie  inioresl 
moiilli  ill  Hie  candv  business,  llie 
seasonal  peaks  eoiiiing  at  Faster  and 
flu  isl  mas. 

Big  Profit  Gain  Shown  ^ 
Brewers  &  Distillers 


$  11,11 7. 

B.ilame  sl'.eet  as  it  Decernher  31. 
1637.  sho'Cs  casli  of  $6,105  against 
$528,032  till  Di'cemlx'r  .31.  16:!6.  Be- 
ciiritK's  ate  ;dio"  it  .tl  a  iiook  v.tlite 
of  $281,156  against  <.511.882.  Balane.i® 
of  amoiinl  diu'  lo  Hie  Bankrupt  F;;- 
tale  nfit'r  dediicliou®  of  receipts  ;iiid 
amoiinls  "lillrn  off.  i'-  slio"ii  al 


Toronto  HutMii  Ttm  Finaiirinl  Tlmaa  ;  $J**7.-;ia  against  .>  I .  i:i.*.6^0.  It  is  ex- 
Tnroulo.-  lire"!  IS  DisllHers  of  Pl-i'iiod.  in  eoiint'clion  "illi  this  Hem. 
r.ally  Hiroiighoiit  Hie  year  1637  and'  Va  iieoin  ct .  I.td.  liad  net  profil  of  H'"'  ■'  sm.ill  pereciil.ige  ot  Hu;.  Iial- 
a®  a  lesiiil  llie  Sydney  v>ionl  operat-;  $812,676  in  I6:;7.  eiinal  lo  $1  in  pcriOtiee  is  'ennsideri'il 
rd  at  106  per  cent,  of  eapaelly  as  sluire  on  Hie  .'i77,7:iS  i.liares  of  $.5  par'  (ii'oss  amonm 
eonipared  wilh  65  per  tent,  (luring  :  va liu;  ^®loek  oiitsi.iiidiiig  Thi.;  re- i  Indehit'dness  li^siied 

previous  .'ear.  All  snhsidiaiy  plants  iiresenl;.  an  iii(  ica:a’  ui  net  inofil 
operated  at  practically  full  caiiaeity 


86". 380 


of 


on 


Pe. 


dm  mg'  (lie  .'ear.  'I'he  ore  mines  al 
V’aliana  operated  at  capaeily  and 
.-ales  In  Great  liritaiii  iiifil  Furoiie 
were  materially  increased  over  tlie 
previous  yt'ar. 

"During  Hie  >('ar  the  installation 
o'  new  hollers  ami  addilional  ciec- j 
IHeal  units  al  Hie  Sydney  plant  was 
( ompletcd.  Tile  eqiiipinent  together 
with  Ihe  new  electric  generating  unit 
al  Ihe  Sealioaril  I’ower  plant  is  now 
iP  full  operalioii  with  satisfaelory 

KSIlllS.  j 

"I'iie  eorisl riielioii  of  Hie  elee.lrie| 
furnace  referred  lo  in  last  year's  re-  ' 
port  was  eomitleterl  during  the  year.; 
The  results  from  Htis  operjition  aroi 
fully  up  to  expectations.  ' 

"Ollier  important  improvements  (o  I 
ihe  plant  includes  renewal  of  .No.  6  i 
Mast  furnace  stoves,  inslallaliuii  of  | 
three  modern  mechanical  gas  pro- 1 
diicers  for  No.  7  Idast  fiirnaee,  eon-; 
slruetion  of  two  modern  soaking  pit  j 
lurnaees  in  connect ioii  w  ith  liloom- i 
III"  mill  opera! ions,  elcctriflea ( ion  of ' 
lod  iMill  Im.tallatlou  ot  ilie  iiioili'rii 
tirav.v  wire  drawing  IdoeK  and  iwoi 
( euliuiious  wiie  drawui.g  marhlnesj 


Hu 
li/,ahle. 

ertificale.®  of 
shown  at  $1.-1 
ember  .31.  1637.' 

(d  $268,661  o'ci  16';i;  w  lien  Hie  com- j  iigniiist  $t,S-lS.6li  Ihc  iru'ira.se  i.® 
paiiy  canicd  61  (cut.®  per  sliare.  In-  f'xplaliicd  as  due  to  ad.iustment  of. 
cieasc  III  piofit  is  slated  to  result  ;  cluims  and  Hie  issue  I'f  fiirllier  cer- 
froiii  iiicrca.sc  in  dooieslle  sales  and  ,  tifie,it('s  to  creditors  wlio  had  not  | 
reduction  m  invenlories  of  American  pr«'vious1y  receixed  liieir  certificaies.  1 
type  whiskies,  chiefly  Hie  laller.  |  During  tlm  \oar  Hie  company  1 
At  Iho  annual  meoluig  on  .April  28,  '  maih'  I'vo  fiirlliei  capital  distrihii-i 
sliarehniders  will  lie  asked  to  ap-  tiniis.  Hie  first  iiaymeiii  "is  2.5  per' 
prove  pn.'  iiien'  "f  "  dividend  of  50  rent  011  I'A'bi  ii.u  v  27.  16:17,  and  Hie 

cents  willi  :i  furllier  pti.'inent  of  50  second  'v,is  2Vj  tier  eciil  on  Deeini- 

cents,  Ihe  diile  of  pti.viticnl  to  Im ;  tier  31  'The  lota!  .unceuu  of  six  dis- 

fixeil  follo'viiig  Hie  iiieeling.  On  May  Iriluiliniis  muh'  tieiweeii  Dert-mlter 
20.  1637.  Hie  coniiiaity  paiil  tin  in- j  26,  16:;3.  and  Itecemln'r  31,  1637,  was 
terim  dividend  of  8  per  cent,  ttnd  aj.52'5  per  e('iil  01  $2. 551. '166 
hoiitis  of  2  per  cent  .  logetlier  equal 
to  50  cents  per  .share.  In  addition 
two  disti  ibiitioDs  of  $1  each  were 
intide  on  aecount  of  eapiial.  one  on 
February  I  and  the  other  on  No¬ 
vember  15.  1937. 


in  the  wire  and  nail  mill. 

"As  a  result  of  Ihe.se  expenditures 
the  general  effielency  of  the  plant 
has  been  stihslaniially  improved. 

"General  inereti.se  in  wtiges  of  7', 6 
per  cent  effective  Isl  April  and  7 ',6 
per  cent  ,  effective  Isl  .liil>  were 
gianled  lo  all  employees  of  Hie  eor- 
pointimi 


Supertest  Pete.  Creates 

Three  Geographical  Zones 

Tmonln  .Annoiineemenl  is  made 
by  Biipertesf  I’rtroleiim  t’orporat ion. 
Idd.  of  Hie  creation  of  lltree  geogrti- 
phletil  I'.oiie.®  covering  Ihc  territory 
in  whieli  the  company  operates  'llip 
•new  policy  has  been  necessiliited  hy 
the  eonsliinl  growHi  of  Hie  coni- 
pait''®  Iiiisiuess  and  Hie  peed  for 
closer  slip<'i'i  ismil  iiv  tried  oflirinl® 
whose  etipaliililies  "ill  Hiii®  liav.> 
wider  srope 


BUELL 


DUST  SEPARATION 

coyt:K^^G 

ELiyiiy'ATIOy  oj  grit  and  jly-ash  from  flue  gases  of  boilers 
and  furnaces,  or 

RECOVERY  of  dusts  having  a  commercial  value 

nr  THE 

BRITISH 

MICRO-LECTOR 

(VAN  TONGEREN  PATENTS) 

EySVKmO:. 


// 


tf 


PROCESS 


HIGHEST  EFFICIENCY 

LOWEST  DRAFT  LOSS 

FREEDOM  FROM  MAINTENANCE 

BUELL  "MICRO-LECTOR"  CYCLONE  SEPARATORS  ARE 

MANVFACTUREn  US  CASADA 

By  NATIONAL  STEEL  CAR  CORPORATION,  LIMITED 

FOR  IHE 

BUELL  COMBUSTION  CO.  LIMITED 

To  tvhont  requests  for  information  or  tenders  may  be  addressed 

%  NATIONAL  STEEL  CAR  CORPORATION,  LTD. 

Hamilton,  Ont. 
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RELIANCE  GRAIN 
PROFIT  OFF  AND 
LIQUIDS  REDUCED 


**  CoiiiiMres  With  $7(H,24b  rnat.  in  w'f-  OF  PROGRESS 

in  1936  i  ^■f»'-‘-crvalive  pany’.s  .Itiiludc  to  PCMPD  A  I  TDIIPT  PA 

surplus' REDUCED  ccpt  a  rr7nctkrin^nVc.  m  r'’at1>s. '  ^nnion,'’’ i!  ’U\tod"Tr' Tv'wci'''’ 'ii  GENERAL  TRUST  CO. 

Shown  $296,000  Lower  —  i  [‘'Pislaturc,  j  p  home  nr  honichtoa'd  nf  anv  |  Income  for  1937  Up  Over  $20,-  j 

Working  Capital  of  $1,213,- 1  centfv‘\7nouL?d''%UTl'fo,m  o'^  [n^  '  Saskatchewan  be.n«  la-j  000  at  $203,942  and  Assets  I 

Iil7  Ic  nnwn  t4i;2  000  _  ken  away  from  him  either  by  mort-l  ij_  Charnlv  ' 

O  «  t  A4  .  I  n  ,  ,  a  foreclosures  or  tax  proceeaiURs  1  Sharply 

R,fl.cu  Cndlhon,  '  "J- hvho,^  ,h,  ,.l,  v.,™  ,„c  l,.u,o;  ,,,  mccia.  or, 

Toronto  Bureau  Th.  Financial  Tim.a  I  Hon.  R.  B.  Bennett,  he  declared;  m7-te7se  debr^o7‘mxe«'if*Tnv-  ‘  Tbe  General  Trust  of  Canada  held  ai; 

Toronto.— Operating  profti  of  Re- j  “Tbe  Conservative  party  does  not,;.,,.-  ,hsr  fhit  ,.1,^11  t,.  ,irh.‘7  'he  annual  report  for  the: 


Saskatchewan  Conservatives  On  7fn:L,.v"?,mt'Hvr;ii"^ 

A  Lower  Interest  Programme ':::X  S,r:Z^' 

— - - -  — - - - —  St:  cngtheninc  raclor.s’  Mow  .'^iiiiplu  s. 

Special  Correapondence  possibilities  of  another  dmnc.s-  ; 

^a^k<^foon  —  Contending  that  Mie^iTian>  men  and  women  aie  being  tic  drought)  should  cause  <1  In.clH'r 
province  of  Saskatchewan  wa^  now  evicted  from  their  hotnc.s  flirougii  level  of  wheat  prices.'' 
pa.ving  from  seven  to  fourteen  per-  'heli  inability  to  pay.  <  .msed  by  eon- 

~“:rH£:YEAR  OF  PROGRESS 

. ^  . . .  . . . .  general  trust  CO. 


SURPLUS  REDUCED 


Reflects  Adverse  Conditions 


DOMINION  STORES 
REPORT  LARGEST 
PROFIT  IN  4  YRS. 

Net  of  $46,736  Compares  With 
$65,581  Deficit  in 
1936 

LIQUIDS  ARE  HIGHER 


The  name  of 


BARCLAYS 


'"S;';*  1  working  Capil.l  of  $2,200,014 


000  at  $203,942  and  Assets  I 
Up  Sharply 

At  the  annual  general  meeting  of: 


Toronto  Bureau  Tha  Financial  Timaa 

Toronto. — Operating  profti  of  Re¬ 
liance  Grain  Co.  dropped  to  $133,627 
in  ]f)37  from  $704,240  in  1936,  and, 


r^E'rX'S  I"."-  '■.a-5rsr,rr8sr;rrf»M.'-Ai’j;h,«.,.»o  «r..  pr„n,..,!:oc 


Compares  With  $2,082,480  in  1 
1936  —  Sales  About  $400,- 
000  Higher 

Toronto  Bureau  Tha  Financial  Timaa 

Toronto  —  Dominion  Stores  Ltd, 


HAS  BEEN  ASSOCIATED 
WITH  BANKING  FOR 
NEARLY  21/2  CENTURIES 


Barclays  Bank  (Canada) 


MONTREAL 

214  ST.  JAMES  STREET 


Sfil  0R1  in  the  value  of  one  invest-  envernmmt  *>,0  <.«  va..  V  wliBci  vruiK-  imii.y  fiave  uie  ca  »bfi.000.  a  special  reserve  Ot  I  4iia,ooo,oo8,  au  meicise  01  ..uo 

Snt^^losses  on  idher  inve.stments '  cation  Tax  and  Ve  are  Till  navfn"  ''^^.OOO  was  created  to  meet  depre-  Per  cent  over  sales  of  $19,434,840  in 

and.  subsidiary  companies  amounted  .  43  eenfl' on  everv  dollar  of  revenue  ' investmonl.s.  thus  leaving  |  '936.  The  average  number  of  stores 
In  1!1‘’'’C40  and  ^17  603  was  written 'r.r  iniered,*  aminid  nf  iV  ,,  1  ^  w'lcat,  stated  Mr.  a  balance  of  $5,968  lo  be  credited  to . operation  was  478  In  1937  as  com - 


Impressive  Gain 

In  Earnings  For 

Canada  Wire  Co. 


TORONTO 

60  KING  STREET  WEST 


Bell  Telephone 

Again  to  Spend 

Over  $15,000,000 


rd  during  1937  from  $7? 


n  for  inffrcd,*  Wii.'w  nf  iV  T'u»rv  ^  S'®'*’''  Mr.  a  balance  of  $5,968  lo  be  Credited  to ; 'n  Operation  was  478  In  1937  as  coni-  fConlinued  from  Pago  1)  !  (Coiilinued  from  page  D 

-  woman  nnd  child  ^  Ubcral  govern-  the  profit  and  loss  ai count.  pared  with  492  in  1936  while  at  the  current  assets  include  cash  of ,  plo.vee.s’  .stock  plan,  the  unexpended 

-  each  tVnav  for  in‘tpre«t  ainn7  0"awa  had  .  In  the  course  of  the  year,  the  com- ^  year  end  the  company  w^as  operaf- '  I849.420:  marketable  invc.stnicnts  al  increase  in  depreciation  ro.scrvc. 

f'Mhe  hnndhotder^^  t^eir  dii«  ^  ''’®  '"fPeratlvo  and  pany  has  had  several  appointments  i  iug  475  .stores  as  against  188  stores  j  $333, 73]  which  have  a  market  va- ,  borrowings  from  (bo  pension  fund 

$503,898.  -  working  capital  was  re-  j  i:"®’  ®".r.  fvery  western  farmer  to  executorships  of  large  estates  and  (  at  the  end  of  1936.  j  )ii(>  of  $413,902:  accounts  receivable,  triistoo  and  surplus  e.irniiigs  for  the 

duced  to  $1,213,517  from  $1,665,717.  !  .u^.„  wL^rc  desMtute  In  fhH  Lo  '’®''  ^  PfopP'  ty  held  by  It  In  |  Liquid  position  of  the  company  1  a,  .$5.33,382  and  inventories  at  $1.-  .''oar. 

Sidney  T.  Smith,  president  of  the  ^  ^  ^  on  the  1935  and  1936  crop;  |  fiduciary  capacities  has  risen  by;  has  improved  .substantially  due  to  |  556,832.  The  latter  item  shows  an  in- 1  "As  the  report  points  out,  there 


company,  states  that  the  almost,  .\s  to  Foreclosures  '  ^'i^k  .'t'chew 

complete  crop  failure  111  hiu^katchc- 1  ,  .  .1,  o  ..  ■  a.  K.tt  .mw, 

wan  and  some-  sections  of  Alberta  "  reference  to  the  Con.sers ative ;  ,n  the  steal 
resulted  in  a  great  reduction  in  the  M'ey  'i  regard  to  foreclosures.  Vi 
volume  of  grain  available  for  band- ,  P'hfpnbaker  said  that  many  faruilic 


and  the  Patterson  government  In  1  more  than  $1,000,000.  .Assets  under  reduction  in  inventories  and  a  1  ^.^rase  of  only  .$56,525  over  the  19,36 1  •''re  more  biisines.s  teleplioiies  now  in 

.^askate.hewan  actively  participated  J  tolmlnistratlon  have  been  separated  !  "hand-lo-moutb’’  buying  policy  while  j  fj^ure.  '  sorviee  Ihan  r\rr  botore  luii  resi- 

in  the  steal:  !  from  a.ssets  In  safe  cu.stody,  tbe  sum  working  capital  at  $2,200,014  show.s  Fixed  assets  are  rarried  al  $2.-1  donee  Iclepliones  are  .still  37000  be- 


“For  whose  benefit  was  Ihlsi'ftal  of  both  accounts  representing  |  an  increase  of  $117,534.  Current  po- 
done?"  queried  ilie  speaker.  •'Was  I  387, 595.  All  as.-ets  under  thejsition  follows  as  at  the  end  of  fis- 
it  done  for  the  farmer?"  "No,  It  was  |  ‘ ®'”P‘9tty's  Jurisdirlion.  including  cal  .vears: 

done  for  the  allies  of  the  Liberal!  c-‘Pital  and  dcpo.sit.  safekeeping  and,  n};  ins  I'Hi 

party,  the  Winnipeg  Grain  Lxchange.  I  estate,  trusts  ana  agciiey  accounts,  I  $  $  t  ' 

J.9nS,8V)  i,94h..:4t>  2.')'>4,IS4 
708.FJ9  864.767  9i0.288 


ling  and  merchandising  not  only  'bei''  homes  due  to  fore- ;  n  done  for  the  farmer?"  "No,  It  was  |  ‘ of”P‘9tiy  s  Jurisdiction.  i 

country  line  elevators  "and  term'inal , i  done  for  the  allies  of  the  Liberal !  c-‘PitaI  and  dcpo.sit.  safckcci 
elcvatcir  divisions  but  in  the  export,  "It  is  f  shameful  eonditiou  that  party,  the  Winnipeg  Grain  Lxchange.  |  <'•‘>'■‘*0,  trusts  ana  agency  a 

division  rntil  the  1938  crop  is  liar-;  - - - - - - - ^1  "ow  reach  the  fi.aurc  of  $7: 

vested  the  grain  to  be  handled  will  '  a  mwwM-,  w  ^  ^  ^  ^  ^  ^''h  that  of  .$51,629,157  at 

he  relatively  small  in  quantity  so  j  A  ¥-f  1$  1  1^  ^A.T  T^| '  1  ^ 'P„ 

thi't  nreferred  dividend  action  has  |  -t*  -1  MM  JLJ  MJ\^  tJ  J  •  two  new  members  were  i 


division,  rntil  the  1938  crop  is  bar-;  ' 

vested  the  grain  to  be  handled  will  '  rrsTi 

he  relatively  small  in  quantity  so  j  \  I  I  l_l 

thi’t  preferred  dividend  action  has  i  -I'M  M  M  J.J 

I'.een  deferred  until  later  in  the  year,  j 

Mr.  Smith  reports  deLnile  improv^cj  (Continued  from  Page  1) 
mint  m  sub-.soil  moi.sturc  conditions  .  .  , 

thioughouf  Western  Canada  and  ho-  tbe  altitude 

llevos  that  it  is  reasonable  to  expert  a  I  Dunning,  opportunities  for  t! 
normal  crop  thi.s  year.  1  ing  out  of  sound  business 

Working  capital  position  follows  government, 

ns  at  December  31: 

if.:i;  tP36  1  _  ,  _  - ; - 

^  $  Further  Decline  in 

Curr.  »..srt4  .  1.663.009  4.082.3.38  , 


Fixed  assets  are  rarried  al  $2.-1  donee  fclepliones  are  still  47,noti  be- 
333,228.  after  deducting  dcpreeial ion  lew  their  jieak  al  ilio  end  of  19:ji). 
reserve  of  $1..309.208,  and  indicate  an  .  I'’>t'I  restoration  of  du  se  services 
additional  investment  of  $56,583  dur-|*'tt')  bo  looked  for  only  when  iineni- 
ing  1937.  Prepaid  expenses  al  $52.- i  Ple.vnioiil  has  deereased  and  wage 
269  bring  total  assets  to  $5,658,563.  '’'tigs  have  attained  more  normal 
There  remain  outstanding  $2.- 1 '‘'''‘'•f’. 


-  --  - 1  887,100  of  6Vg  per  cent  preferred  1 

-’,200,014  2,082,479  2,041,896 1  which  is  now  on  a  regul.'ir 


Kale  Kediielions  and  Taxes 

^■'Increased  gross  rexciiue.s  of  *2.- 


Tw-o  new  members  were  added  to'  Ca.sh  of  $534,533  and  call  loans  of  Ljjvidmd  basis:  29.669  shares  of  cla.ss  : '•'V'*!'*  ’-'"'I  -  alihongli  .si 


the  board  of  director.s  in  Alfred  H.  I  $561,900  arc  more  than  doubled  com 
Paradis,  president  of  Sullivan  Con- 1  bined  cash  and  call  loans  of  $472. 


stock  and  150,662  shares  of  class  '  '.bOO  below  19,30  -  appeared  lo 


Working  capital 


llalailoe  Sheet  Fignres  ,  by  the  Dominion  Bureau  of  r;*:--  r'««f  I 

Included  in  current  assets  at c:  —  |  statistics,  in  the  second  week  of  <>•  Uving 

C:ish  at  $13,503;  inventories  at  $1.- j  February  averaged  lower.  High-  **  ARfain  Gheckcd 
554.170  and  receivables  of  $313,665.  grade  bond  prices  recorded  an  ad-  Reductions  in  food  prices  carried 
Reccivable.s  show  an  increase  of ,  vance.  while  wholesale  prices  were  the  Dominion  Bureau  of  Statistics 
$143,000  for  the  year  while  inventor-  maintained  at  the  same  level  as  in  index  number  of  retail  prices,  rents 
ies  are  down  by  $1,859,000.  Current  tbe  preceding  week.  A  slight  gain  and  costs  of  .services  down  from 
Labilities  include  bank  loans  of ;  ^as  recorded  in  carloadings  after  I  84.3  in  December  lo  84.1  in  .lanuary, 
$127,371,  a  decrease  of  $l,428.30a  In-  seasonal  adjustment.  Recession.s  in  j  on  ihc  basis  1'i26  -l00.  This  marked 
vestments  in  and  amounts  owing  la  |  ^.emmou  stock  prices  and  in  the  num-  the  second  check  to  rising  living 
subsidiary  companies  are  down  to  per  of  share.s  traded  on  the  stock  I  e<«st,.  viibin  the  past  few  months. 


in  sound  government.  increases  in  the  western  division 

- -  each  week,  the  losses  In  the  eastern 

Further  Decline  in  division  have  almost  offset  them  and 

.....o  ,bis  group  is  not  making  the  same 

7.49,492  2.366,621!  The  Economic  Index  .showing  u  did  for  the  greater  mm 

The  SIX  major  factors  indicating 
the  trend  of  economic  conditions. 


'ie  Irrigation 
Not  Good  Business 


l,2i;i.M7  1.665.717 


isiness  idem  and  general  manager,  states; 

_  .  .  ,  "Wholesale  prices  in  the  late  sum- 

nrOpOSltlOn  I  racr  of  1936  began  to  show  some 
—  I  fairly  substantial  price  advanres. 

page  1)  land  at  that  lime  it  was  thought  ad- 


Rising  Cost  of  Living; 

Is  AR;ain  Checked 

Reductions  in  food  prices  carried 


(Continued  from  page  1) 


the  tiuiiiber  of  acres  that  could  be  '“•'b  deliveries  of  cerlain 

Irrigated  on  the  plains.  Several  ir-  fanned  goods  in  larger  quantities 
rlgation  works  had  been  cf>nstrucf-  'han  usual.  Prices  gcncrall.v  did  nol 
cd  In  the  West,  one  at  Lethbridge  fontinue  to  advance  early  in  'hf 


IIUIC.N  IHlIIlllCr  01  rciail  prices,  renrs  .  ,,  .  in''?  U,.  n  ...mr.  nf  linnwl  I 

ami  cost^  of  services  down  from  '  IJP.rtiiO  acres  al  a  cost  ofl  -'btu  19,>i,  so  n  pi ogi amme  of  liquid- . 

84  3  in  December  to  84  1  in  .irnuarv  -’b  Bi'les  Fast  ofj;'"n?;  and  cutting  down  of  inventor-  • 

on  Ihc  basis  1'i26-I00.  This  marked  't'a'sCry  costing  five  million  water- i 'bs  "as  undertaken  Because  of  Iboj  ,4,^1, is  .  .  . 


ing  220.000  acres:  one  in  the  Brooks  I  •'"O'Ubwhat  disturbed  business  condi- 
district  of  Albcrt.i  irrigating  400,000 1  ' '•Jb-s  later  on  in  the  year,  it  was 


$215,164  from  $369,397  while  member-  exchanges,  were  of  a  minor  charac-  !  Li\ ing'  co.'^ts  during  the  past  >  oar!'*f'’fs  and  costing  11  million  dollars,  j 


ship  in  grain  exchanges  and  associa-  ter.  Bank  clearings  declined  sharp- ^  have  tended  steadily  upward.  How- 1  b-ba  another  West  of  Medicine 

tions  is  up  to  $166,954  from  $102.091. ;  jy.  the  adjusted  index  dropping  from  j  ever,  the  advance  has  been  so  gra-  jb'  b  cost  of  15  million  which  a: 

Fixed  a.-sets  arc  carried  at  .$2,606,303  io0.9  to  90.,'.  dual  that  the  difference  between  the  ^  iiTisoied  onl.v  35.000  acres, 

after  deducting  depreciation  reserve  The  avcrtige  of  economic  indicators  higli  tmd  low  points  of  the  year  was  '  Costly  Kngiiieering  I’rojjert 

or  .'51.722.2296.  followed  somewhat  the  same  pattern  only  about  Ihrec  per  cent.  An  index 

First  mortgage  bonds  outstanding  in  the  first  seven  weeks  of  the  year  for  retail  prices  alone,  including 


at  a  cost  of  15  million  which  as  yet  ' 'bod  of  purchasing.  It  and  when,  it  j 
irrigated  onh  35,000  acres.  I  should  be  considered  advisable  to. 

I'ntilv  Kni-inuoriio-  I'r.iioei  Ipiircha.se  inventory,  your  company’s 


Opel  profti  .  .  . 

1937 

$1,244,926 

1936 

$695,585 

Invesl.  income  ,  . 

7.02;> 

5,tS7 

$1,252,849 

$704, .320 

1  /f*.s> : 

Drpreeiai  i-rn  .  .  . 

223.628 

•219.231 

texeentivn  salaries 

&  legal  bes  .  . 

68.212 

58.450 

riireclors  fees.  .  . 

3..35t 

2.:!84 

Income  laxe.s  .  .  . 

163,492 

71.610 

Los.s  on  land  sohl. 

r>(t> 

NVt  • 

$  794.252 

$352,011 

U'«s: 

I’rcf.  divids  .... 

476.371 

Surplus  foi'  year  . 

$  317.881 

$352,041 

I’revioiis  surplus  . 

452,672 

279.94  1 

Tjcsfi: 

Adjust mopts  .  .  . 

5,187 

mgs  (o  suhscriliers  of  $600,000. 
Wages  and  working  conditions  wore 
improved  and  over  too  employees 
added  lo  the  staff  to  ihis  extent  re¬ 
lieving  the  general  employnienf  .siliia- 
lioii.  Dividends  lo  .shareholders  were 
restored  in  the  second  qiiarier  of  the 
year  to  $-’.00  per  share,  ilie  rale  paid 
wilhont  inieiriiplion  from  1891  10 
1932. 

“That  gov  ernment  am  liorii  ies  also 
pariieipaied  in  Ihe  iniproviMl  results 
for  19.37  is  indieaied  bv  ilie  iiierease 
of  $15.3.000  in  our  taxes,  bringing  our 
total  lax  payinenis  m  $2,983,000.  t,. 


and  Ollier  taxes  of  whicli  the  (' 


Snrplii.s  forwai'il. 


- - - "Tbe  $2,172,991  shown  in  Ibe  rcpnri 

770.552  $4.>2.672  as  "earned  siiriiliis"  represents  ihc 


The  trouble  about  nrigation  pro-  be  taken 

.jpcis  for  Saskatchewan,  it  wa.s 


I  pureha.se  inventor.v,  your  eompan.  .  ^  previous  years,  the  annual  undistrihuied  (trofiis  from  the  eoni- 

J  position  IS  such,  that  ever.v  adv  an- :  conlains  comparative  fig-lpariy’s  operations  in  Ihe  58  years  i.t 

lage^^eould  be  taken  of  this  ''ondi-  yf,.,,.  since  1930  and  its  existence.  The  neeessiiy  for  an 


Income  and  .siirpiii.s  account  fob  I  prices  and  capitalized  bond  yields  vances  for  butter,  rhccse.  milk.  Po- I  ^  u  'i  ,u  ' , .  .  'b  [  some  $50,000  was  spent  on  warehouse 

iw  as  at  December  31:  'occupied  higher  territory,  while  the  tatoes.  onions,  tea  and  most  meals.  1  ,  ''""'1®  biumi  me  gieater  POf- 1  and  office  buildings  in  3'oroato.  Oiii- 

I9;i7  19.36  i  other  four  indexes  showed  a  decline.  Higher  prircs  for  wood,  partially  I '"^b  of  the  drought  area  vvas  in  eias- 1  e;;pi(,,i  consists  of  2Sn.0|l 

7  The  economic  index  based  on  the  offset  by  easier  quotation.s  for  coke.  ''^"'•><'"^14.  .An  irrigation  P''o.if'('t  1  shares  of  no  par  value  stock  carried .  i ’oppi  r 


iow  as  at  December 

31 : 

in;t: 

19.36 

Oprr.  profit 

TOi.'240 

Add:  Other  inpomr  . 

10..' 61 

30, .797 

Less:  T>f*,*reriatinn 

fin.irn 

219,'05 

Rond  irtrrrsl 

r,:.oon 

99.834 

T‘/xe<'.  salaries 

HTjr.x 

96,083 

( )irf*4*tf)rs*  fo4-s . 

-MO 

880 

fn«’omr  fav 

Loss  on  invest,  tol  L 

60.400 

2.560 

Trem.  on  bonds  bo’t 

6’.8 

Loss  for  yrar 

86,988 

x2.t4.7J7 

Less:  I’ref.  divds.  .  . 

130,000 

130,000 

Defirii 

216.988 

7121.717 

Prev.  surplus 

-Add:  Incr.  value  of  invest 

Less:  Losses  on  i 

V99.9.j.% 
61. 083 
122. .M9 

675,238 

Refinancing  e>.p.  w  o. 

17,603 

Surplus  forvtaril . 

(>3.898 

799,95.3 

9t>!i7K  219!'0,5  ceded  from  109,6  in  the  week  of  i 
S7J5S  96;o8.4  February  5.  to  198.2  in  the  week  i 
Mn  'sso  under  review.  Two  of  the  six  eeon-  Ir 


ndex  from  86.1  to  86.2.  The  clothing  '  ef  Prince  Albert,  vvould  have  Uq8.,5n9. 

ndex  xvas  unchanged  at  73.3.  mode-  :  •'osi.  it  was  estimated,  $75  an  acre  |  [neomc  and  surplius  aecoii 
•ate  advances  in  men's  wearing  ap- M‘s  a  capital  chai-gc.  flows  for  fiscal  years  ended: 


i  the  years 

immediiitely 

preceding  its 

1  follows; 

I'*ri(  e  Per  Pound 

1937  1936 

19.35  1931 

$  $ 

$  $ 

[(•opper  . 

.  ,(1991  .1157 

.9859  .0677 

Colton  . 

.  .0835  .1300 

.1210  .1285 

Lead  .  . 

.  .nj:;9  .9559 

.0410  .0325 

Iliiblier  . 

.  .1153  .21 -29 

.1345  .1  275 

’ssn  under  review.  Two  of  the  six  eeon-  Irate  advances  in  men's  wearing  ap-  ’ ‘‘^  •'  capital  chai-gc.  flow 

66.460  indexes  showed  advances  while  j  parol  being  enimterhalanced  by  re-  The  West  has  not  tieen  Icfi.  how- j 

■''exS  one  xvas  unchanged,  the  not  result  dueiions  in  women's  clothing  and  ma- I  e\ er.  to  the  tender  niereies  of  na- j  , 
being  a  decline  of  I.:!',.  The  ecoii-  j  icrials  by  the  yard.  Hire.  .A  number  of  Western  members 

•in'niin  I  amie  index  last  year  showed  a  de- 1  -  .paid  a  sincere  tribute  to  the  ipiite  ' 


sS  laoiooo  I  index  last  year  showed  a  de- I  _  ---- 

eline  from  the  beginning  of  February  ;  Brookmire  Looks  for 
'.'S’s”  standing  in  the  week  :  Higher  Wheat  Prices 

’  under  review  was  below  the  i  ,  ,  .  * 

22. .749  same  week  of  last  vear.  The  index  ;  Wronger  whc.it  prices 

at  that  time  was  116.6.  '>’9  oPimon  of 


I9J7  19)6  19  1  > 

t  »  V 

I9.8)a.))«  19,4)4.84(1  I7.87>,j0) 
19,616.294  19.3)6.164  18,274,426 


38^)Ji  Ibe  I'aiiadiaii  \N  heal  Board  at  Mi_e  j  f,,,.  ,bp  cslablislinieni  of  a  racllo- 
:)60,)92  flose  of  the  crop  year  .tuly  ,.l,  '■  ai .  ^  ^p|ppl,,jjjp  service  bciween  I  'Hiiaila 
192.2821  was  $2,278. ( 97.  according  lo  a  leliit  n  j  Newfoundland. 

260  '  i^i***"*^  House  of  (  ommons  this  j  "Requircmenls  foi-  new  eonstriie- 

c't.i:  week.  Ition  and  renlaeemeni  of  niaiii  f.ii- 


onl.v  a  little  over  <ine  million  dollars, 
leaving  a  net  depletion  of  earned  snr- 
?)lus  in  the  ciglil-year  period  of 
slightly  over  two  millions. 

"Tn  Peplemher  last  your  hoard  of 
directors  gave  apiiroval  to  a  seven- 
year  plan  for  Ihe  progressive  im- 
provemeni  of  mir  long  distance  facili- 
jlies  between  .Monireal  and  Toronin. 


X  -  Nrt  rarnings. 
i, —  Surplus. 


Seasonal  Decline  In 
Building  Activity 


year.  There  vva.s.  ihercforc.  a  rc-  ex 


dneiion  of  48,1''.^  in  the  first  eoni- 
parison.  but  an  increase  of  7,2' ^  in 


Car  Companies  by  58  eltles  in  .lanuary  sliowcd  a 

Outlook  Heloed  (Seasonal  decline  compared  with  the 

/-VI  previous  month,  hut  the  total  was 
By  C.lN.K.  Orders  somewhat  higher  than  in  .lanuary. 

—  1937.  The  eo-oporating  miinicipali- 

('  oiuinued  from  page  li  lies  issued  perinii.s  lor  building 

Their  books.  In  adaiiion  hoili  com-  estimated  m  <-ost  $I.S16.1iM  eompar- 
panies  had  in  Iiatid  eonsidcralde  ad-  "'hh  $....).j6.9i  7  in  Deceinbcr.  19..i. 
ditioiial  hiisinc.-s.  t'anadiaii  Car  had  •'b'^  $l.(-1.867  in  .Tanuar.v  of  Iasi 
over  $2.0a9,i>op  worth  of  airplane  or-  '^ar.  There  vva.s.  ihercforc.  a  rc- 
ders  at  its  reopened  Fort  William  ''"^'ion  nf  48.1',  in  the  first  eom- 
,  J  parison.  but  an  increase  of  ,.2',  in 

National  .-^tecl  Car  Corp.  .  nd.-  its  'he  second  and  more  significani  com- 

fi.scal  vear  on  .luiit:  39  and  aii  indi-  1'*" '®fn. _ 

cations  iioini  to  tli.  comiiany  mak-  i  i  p  • 

ing  the  best  showing  sine"  1929-39  Wholesale  rnces 
xvhen  earnings  equal  to  $8  S3  a  share  Comparatively  Steady 
on  its  oiilttailding  capital  .•-lock  were  The  Dominion  Bureau  of  Si  .i i ies 
reported,  l•'or  the  year  ended  .Tune  index  nniliher  of  wholesale  prices  i-e- 
39.  1937  net  earning.^  wire  eiiniva  mained  steady  at  83.6  for  ilic  weid; 
lent  to  $1,25  a  share  on  Ihe  stm  k.  ending  Fehi  nary  18  compared  with 
Canadian  Car  &  Foundry's  year  the  previoir-  week  .A  year  ago  it  was 
closes  on  Seiiteniher  ;i9ih  and  profits  83.9.  Compared  with  the  previous 
and  earnings  ciosely  aiiproxiniat ing  week,  vegetable  prodneis.  Iron  and 
those  for  its  last  fiscal  jieriod.  when  rliemicals  were  lower,  while  animal 


Stronger  wheat  prices  are  in  pros-  ,,,0  activitie.s  under  the  plan 

pen  in  the  opinion  of  Brookmire.;,,^  ,be  farmer  largely  through 

who  s®e.s  three  impnrtaiit  factors  projccis  have 

nuiking  foi  ,1  '■'^'b?  maike  .  .widened  and  extended  until  they 

abour’:.-;  miUion  14‘u.sheThipher  this";,^;® 

p'a'>>es.  SehemruLdcr'the  an 


I  The  value  of  building  auiliorized  ,  .ufason  than  the  small  supplies  of '  br  nr'iiric^  4 
by  58  cities  in  .lanuary  sliowcd  a  ipnc-.q;,  m„,j  prices  arc  well  below !  .  l>'■^'^'cs.  .> 

seasonal  decline  compared  witli  iheliapt  year's  average.  icompiise; 

previous  month,  hut  the  total  was,  ".gfVond,  the  Fniled  States  wlicat'  ,.  *  * 


\^fVond.  the  Fniled  States  wheat'..,;''  "'a'cring 

growing  areas  arc  facing  another ! small  irrigation  plans; 


Pre-scason  moisture  npio 


lies  issued  permits  inr  building  novv  has  been  materially  below  aver- 
estiniatcd  lo  i-ost  $I.Sli,.i9i  eompar-  which  will  neocssiiaic  optimum 

ed  with  .*3..).j6.9i  7  in  Deceinbcr.  193..  1  rainfall  during  the  growing  season. 


rainfall  during  the  growing  season, 
vvhirh  in  turn  is  a  very  questionable 


"Third,  inipori  requiremenls  of 
countries  xviih  in.suffieieni  supplies 


the  second  and  more  sigiiit  icani  com-  ..i.nuld  result  in  a  fiirtlior  cxpoi't 
parison.  fiom  Ciiited  States  of  anvwhcrc 


(2)  Tree-planting,  free  distribiiiion 
of  trees  ;md  instruction  on  the  ad- 1 
vantages  of  shelter  belts; 

f3i  Soil  moisture  conservation 
projeeis  Including  contouring,  ter-' 
racing  and  tiirrovving  to  make  the 
lic.st  use  of  moi.siure; 

111  Turning  sub-maigiiml  land.s 
into  corniniinit.v  pasturage; 

c5i  Strip  farming,  with  oilier 


■  Op.  prof. . 

222.04) 

98,675 

j  Oth.  me. 

12.2/9 

23,770 

'RhI..  .  . 

2)4. )22 

1  22.446 

j  Deprec. . 

1  )8,40l 

137,866 

’  Lxec.  5r»l. 

)6.94J 

47,282 

'  Dir.  fees  . 

1 . 1)  (1 

1 .000 

,  L.cgal  fcr.s 

79  2 

(>5  3 

1  Taxes  . 

79) 

1.225 

^Bal.  .  .  . 

56,2)6 

x65,28l 

j  In.  tax  pr. 

9.500 

j  Net  prof. . 

46,7)6 

X65.28I 

i  Prev.  sur. 

5  1,863 

1  1  7.444 

IBs},  c.f.  . 

98,599 

5  1.863 

Further  Loss  in  Wheat  jlios  beiwom  .\IonircaI  and  Toroniu. 

Operations  by  Governmenls-jl"- -  ''I;.™;'- 

„r!ing  in  cooiieration  vviili  ihn  Cana- 
Otlawa.— .Not.  loss  on  opei  iitioii.s  f ,  Marconi  Company  with  a  plan 


I  "Requircmenls  far  now  con.sl ruc¬ 
tion  and  rcplacemenl  of  plant  for 


1,814  The  report  shows,  however.  Ih.at  4^0^  indicate  lliai  we  .shall  have  to 
—  during  Hie  year  Ihc  84,698.652  spend  ahouf  the  same  amount  of 
X6I0.342  bushels  of  wheal  held  by  Ihc  Board  money  as  in  1937." 

■  _  !  at  the  close  of  the  iireceding  year  _ _ _  _  _ 


H  As  ndjusird. 

The  eompan.v  has  2.553  sliarchold- 


Hoiise  tills  session  indicated  that, 
thi.s  quantity  had  almost  vanislicd  ! 
now.  having  been  sold  for  seed  , 
grain).  ' 

Tabulated  statistics  showed  (hat 


CIS  as  compared  with  2.943  al  the  ||,p  heaviest  .sales  of  the  carryover 
end  of  19:16.  Of  this  total  1.1.3  share-,  u-ere  made  in  N*r»vomber,  19::6, 


Wholesale  Prices  :vveen  now  and  the  marketing  of  a 

Comparatively  Steady  new  <  rop. 

The  Dominion  Bureau  ..f  Si  a  1  Lilies  "Wheal  [iriecs  recently  have  been 
index  niimlier  of  wholesale  prices  I'c-  la.uncing  around  on  news  of  rains, 
maine.l  steady  at  83.6  for  llic  week  ''9t  without  an  unusually  wet  spring 


from  Cnited  States  of  anvwlicrc  '  ’  larming.  with  oilier 

Irom  49  to  60  million  bushels  be-  ""'asiircs  to  prevent  .soil  drifting. 
:ween  now  and  Ihc  marketing  of  a  "bd  various  other  plans  filling  in 
new  crop.  '"9  'omposilc  pictur.x  of  individual 

"Wheal  [iriccs  recently  have  been  "b'l  encoiiragcmeni  for  ilie  f:ir- 


•imr'vaXo'r  '::®';®"'.-"®^.f;:'^''"''\Noxv  Y,;rk  stock  F.xchnnge.  K.  Gor- 
ihn  '  *  othei  plans  filling  m  ^  Wills  presidcnl  of  Ihe  cnnipatiy. 

slates  ,1.;.,  in  Ihe  I;, .SI  two  years 


holders  holding  115.956  shares  are  when  11,239,891  hiishels  were  dis- 
resident  iir  the  Fnitecl  Stales.  .\i  ihe  posed  of  and  in  April.  19.'!7.  when 
annual  inoeiing  shareholders  will  he  .sjiles  amounted  lo  12,369.900  hush- 
asked  to  approve  removal  of  Ihe  (.j, 
ronipany's  shares  from  listing  .in  ihe 


iril  mauc  lo  .  iie  ;  , 

a  indicated  that.  Report  Eamings 

tirfo^’'^^:;!.  •  C)^.^S2.50  share 

ies  showed  lhal  (ronfinued  from  page  1) 

of  the  carrvover, "'o  ‘ompaiiy  ovvne.l 
November.  '  1936. ' served  88  fran- 
, . .  ichise  Riores,  ti  total  of  12. •  as  com- 


steady  at  83.6  for  Ilie  week  ''9t  without  an  unusually  wet  spring  Ihoiixanils  .Seek  \ii| 

Fehi'iiary  18  compared  with  deficiincy  in  soil  moisinre  can  D'ci-  ll.uuii  applications  have  heei 

ion.-  week  .A  year  ago  it  was  hai-dly  lie  made  up.  Therefore,  the  'I'eeiverl  from  individual  farmers  foi 
Tinparcd  vvitli  llu’  previous  (Cnuglit  pro.spect  is  not  likely  to  he  "id  iind.  i-  tlie  i.crms  of  the  iiet  ir 
“getahle  produet.s.  Iron  and  ■■ctMed.  imli!  the  growing  season  is  small  irrigation  pro.ieels.  Of  ihes( 
Is  were  lower,  while  animal  l  uder  way  For  (he  immediate  future,  ■>••>99  liave  liecn  approved  and  ah.iiii 
land  non-ferrous  metals  ad-  'hen.  the  volume  of  exports  seemsj  4.399  completed.  The  net.  the  house 
’t  he  raw  wool  index  toiieh-  likely  he  Mie  most  imporlanl  ""s  l.ihi,  iias  .ilso  i  neouraged  ih< 

owes!  I). lint  since  November  I’liee  strengthening  factor.  larmei-.;  i..  organize  improvemenl 


$4.07  a  share  on  tin-  .$1.75  preferred  produeis  and  non-ferrous  metals  ad 
stock  and  $1.75  a  sliare  on  the  com-  vanced.  ’t  he  raw  wool  index  toiieh- 
mon  was  rejiort"d,  appear  likely.  ed  the  lowest  poiiil  since  .November, 

-  1935.  hut  butler  prices  have  not 

TOKOMO  l.[Vi;ST0(  K  l{i;i  i;il*l  S  be.  n  so  higti  since  early  in  1930. 

Toronto.  —  Uec  iphs  of  livestock  at  i  The  group  indexes  were  as  fol- 
ihe  Fiiion  Stock  Yards.  Toronto,  dur  I  lows  in  the  week  under  review,  witli 
ing  .lanuary.  as  .  ompan  .t  with  th"  r.  -  j  those  for  the  previous  week  in 
ceipts  of  last  year's  first  month,  ar.  i  hraokets:  \  egetablp  products,  86.7 
reported  ao  f.jlluw:  :  J 'at 1 1, ,  26,512  ,s7.2) ;  animals  and  products.  78.2 

.sheep,  12.745  ('1.59661 ;  hor.sos.  2.S!i  "’ood  and  prodticl .s,  79. ,  (79.7) :  iron 

(181).  'I'he  following  receipts  for  the  "-bd  prodiiet.s,  10.1.8  (J03.9I:  non-fer- | 
eight  Ica'lmg  stockyards  in  the  Donn-  toils  metals  and  products,  71.3  1 
nion  are  reported  by  the  fnion  Slock  (70.2);  non-mctallic  minerals  and  I 
Yaids  of  Toronto.  Limited;  (.'attle.  8.5.-  I  products,  87.1  (87.1  );  chemicals  and 


there  has  heeii  a  slcad,v  tre:id.  whieli  _ 

is  still  persisting,  towards  increas-  ()i|:iwa  Supplemenlary  leilcrs 
ing  Cjinadian  ownership  and  lhal  luiieivl  have  been  issued  reducing 


,  I  Pitted  with  Ihe  present  loial  of  117 

.IXs  amounted'^..  '^2,36()...Ou'  hnsh- -  "‘"'■®"'  APP''^'.^i'bb'H.v  tne  nf  the 

'  '  '"”'1  ;  eompaiiv  s  htisincss  comes  from  its 

^  own  retail  slnres.  .A  moderate  pro¬ 

gramme  nf  expansion  is  planned  foe 
Tree  Line  Navigation  Now  the  rurrmi  year  Imt  new  .stores  w  ill 
I  I  fri  ''f’  opened  only  a.s  highly  snilahle 

Line  Steamships  sites  are  availahle.  The  eoinpanv's 

-  pclie.v  Is  lo  lease  rather  lhan  hiiv 

O'liiwa  .’-tipplemenlary  leiiers  p;|nre  sites. 


Dvei  I  I  90P  am.lieaiion«  l.-.vo  l.coo  '  9»:'d:an  owneisnip  .ma  imii  ,,;,|eiil  have  been  issned  reducing  ,,\ij  ..f  the  com  pa  n,v '.s  own  stores 

naaVved  frlltlm  bow  some  60  per  e,m-  of  . he  sha res  '  , he  enpilal  slock  of  Ihe  Tree  Line  ,,„d  a  few  of  the  franehi.se  stores 

aid  iindci-  the  ierm«  of  the  ■i,i  in  ”''9  ''old  (iin'id"-  An  im  t  e.ising-  .\;ivigalion  Co..  Ltd.,  incorporated  operate  tinder  the  name  of  "Selrile'' 
sm.'ill  irrig'ii inn  ni  l  iecis  ))( '  1 1  ,  ''  titiiiiher  of  shareholdei  s  are  ,.nd,>r  ihe  name  I!:i,v  Line  Steam-  Stores  while  the  mnjoril  v  of  ihefraii- 

5  590  h  ive  lll•rll  'll  nrnmil  •  1  1  '"ealod  thill  I'ltcy  vvoiilil  miieli  shiiis.  Ltd.,  so  lhal  Ihe  capilal  stin  ks  chise  slores  opi'iiile  under  differenl 

4  •’90  rnnii.i  Ini  ' -ri  I  iv!*  prefer  listing  on  Ilie  .Montreal  Slock  consisi  of  20.009  issued  minios.  It  is  Hie  inlenlion  nf  the 

i..)Oo  (nm)iletrd.  Ihe  act.  the  house  ,i,..i  ,,r  liciin-  in  Vow  i  ,  .  ..  ,i  -i-., .  ...  .  .  .  i  .i  ..n  i  •. 


The  group  indexes  were  as  foi-  t^'i'oild  rednec  Fniled  Siato.s  exports 
lows  in  the  week  under  review,  witli  '''am  earlier  expectations,  hut.  should 


liricr  strengthening  factor.  lainici-.;  to  organize  improvement 

"Ttie  increase  of  29  million  hmsh-  a.s.sociat ions  in  various  part.7  of  the 
I:  in  Ihe  Atisiralian  rrop  c.stlm:itc  l"■i^ifies.  (,)vcr  100  of  Hicse  liodies 


Ixxciiange  to  that  of  lisling  In  New  i.-,hares  of  no  p;ir  common  slock.  'Fite  luanag'  iiieni  to  replace  Hie  "Selrile 
York,  'l  ime  anti  moner  iiceessary  lo  (jecrease  was  effected  by  (■•ineellin.g  name  willi  Sledman's  5c  to  $1  Store 

keep  registered  in  good  standing  un-  ki.oiki  issued  sliare.s  of  7'/r  eiinitila-  Of  ihe  eompiin.v -owned  sioi  es  :!l  ar 

der  the  F.S.  Seeurilies  A)  Fxehango  (j^f.  prefeieiice  slock  ill  $190  p;ir  loealed  in  Onlaiio.  i:'.  in  the  .Mar 

Ael  of  I9:>4,  eonstilutes  a  very  heavy  value  a  share.  th>>e.s  and  two  in  Quebec.  There  ar 


SLII  permit  a  figure  of  4t|  to  60  mil- 


Business  Index 


TO  SUBLET 

lu  April  .30,  1940,  a  I 
attractive  rental. 

ROYAL  BANK 
—  BUILDING  - 

730  square  feet,  well  locat¬ 
ed,  r,  o  in  |>  r  i  s  i  n  g  walnut 
panelled  private  <jffice.  gen¬ 
eral  office  for  .six  large 
desk?,  and  fireproof  vault 
LA.  9221.  Mr.  Forsyth 


i  Car  Loadings  Index 
I  Continues  to  Decline 

I  far  loadings  for  the  week  ended 
February  12th  amounted  to  43.515 
ears.  This  was  a  decrease  from  last 
year's  loadings  of  2.855  cars  and  from 
the  previous  week's  of  1,584  cars  and 
the  index  number  continued  to  de¬ 
cline.  dropping  from  79.98  to  76.61. 

I'or  the  first  six  weeks  of  this  year 


P.C.  of 

1937-38  increase  or 

Bank  Lebits  Dee. 

$3,081,414,768 

decrease 
--  9  00 

>n3leRale  Rrif'cs  l)er. 

8.27 

.  3.9 

Pig  Iron—  Jan .  . 

74,86) 

T  18  6 

Stwl  -  Jan . . 

107,753 

—  6  0 

Employment  Jan.  1.  . 

li.8  4 

!-  2% 

f  onslruntion  Jan 

.$9,140,000 

f  389; 

Electnc  Output  ^k.w.h.^ 

2.457,996.000 

5  6 

Grain  in  Store  Feb-  11 

Wheat  (bus.). 

50,682,546 

—  46  6 

Other  Grains  (btJ^.»  . 

•20.803,899 

-  30.4 

Car  lioading: 

We,k  Feb.  12 

43.515 

—  6.1  1 

Cumulative 

288, 4.', 3 

-h  3  0  1 

1 

Rallwsyv  Farnlnrx; 

f  P  R.  Gross  W’e*>k  i 

Feb.  14. 

$2,284,000 

—  0  1  ; 

C  p.R.  net  Dm:. 

$2,025,365 

—  17  4 

t  .N.R.  Gross  W’enk  ' 

F'eb.  21 

$3,193,163 

C.N.R.  net  Nov  . . , , 

$1,910,227 

-  19,4  , 

Trade  In  f>«r. 

Export,  . 

78,485,909 

1 

Imports  .  . . , 

.5.3,125,039 

Balance 

!  25.260,960 

liavc  Ik'cii  fo'iiK’d. 

Tlic  act  is  not  consideicd  ilte  fin- 
.'i!  answer  ici  ihe  itrohlem  of  ihe 
IWe.stern  (lionght  difficulties,  Imi  it 
|)romi.sin,g  degree  of  success  has 
marked  its  opciations.  But  will  the 
:  .salutary  lessons  now  loiirned  survive 
another  rainy  spell  on  the  prairies? 
In  the  meanwhile  tit"  Western  fiir- 


hiirden  and  fnrihermore  eorlain  siih- 
slitniiiil  sliiireltolders  over  whom  the 
eompajiy  e:in  exercise  no  control 
have  refused  to  comply  witlt  regu- 
hiiions  of  the  .Seeurilies  <t  Kxehange 
Commission. 

Davies  Petroleum  Leases 


live  prefeieiice  slock  :ii  $199  pa :'  hicaled  in  Onliiiio.  FI  in  the  .Mtiri- 
value  <i  share.  tu.w.s  ami  two  in  Qip'bec.  There  iire 

_  _ _  S'"  fi""i(  iii.se  stores  in  .(litlario.  six  in 

Ki  •  A  r»  17  *«.  "o’  Maritimes.  one  in  Qil''bee.  five 

Newsprint  Paper  Exports  p,  v,, . .  |„ 

Off  Sharply  in  January ,  liiii  .'tnd  .Siiskiitehewiin.  In  general 

_ _  !  the  slores  iire  locitled  in  iltc  siiiiiller 

Ottawa  -  The  exiiorl  nf  news- 1  *''' '9‘‘’  iii'd*lownR. 

print  iiapor  w;is  ronsitlcrably  lower  .  "  ' 

ill  .lanuary.  amounting  to  3.390.182  j  l•'K^■n’  OrTIM’T  OF  N,S. 


Imports  Iron  Ore  Affected 
By  the  Use  of  Scrap  Metal  j 


W®rc  i(  not  for  the  ii.se  of  scrap  |  „f  y^i.iion  32.  Town.ship  18.  Range  2. 
H  3  n  I  ""'’b  "bd  scrap  steel,  mosi  of  it  of ,  the  fifth  meridian,  in  the 

|dorae:9ic  origin,  Canada  would  hr  ,  „f  Alberta. 

^  !  rP(|iiiiod  to  import  con.siderabl.v  more,  I  the  agreement  Davies  Petro 
.  ,7  4!  than  donl.le  the  lontiagc  of  iron  now  Limited,  undertakes  to  drill 


leased  a  property  from  Brills^  amount  lo  the  Fniled  States  in  im  n  a.se  m  6:195  over  ihe  five-year 

(  anada  Oiks.  Limited,  coveting  *'9' 1  month  ondnr  mvlcw  was  3  049  -  average.  I’liims  showed  .-i  intal  of 
proximalely  forty  acrc.s.  The  lease  |  t„  a  ?  t/.n  T44  tfiV  iT.ooo  h„shels.  an  increase  of  .33., 3-.. 

eompriscs  the  petroleum  and  natural  I  •’J'  *1'  -A’  mnu  Strawhcrrie.s.  which  tm.-tlied  l..3no.enn 

gas  rights  in.  on  and  under  L.S.D.  10.  I  S  ate  46,569.  New  46;'  q, tarts  in  i:);)7,  showed  a  48%  increase 


by  1,529  car.s,  or  7%.  but  the  big  de-  I  Export  .  78.485,95') 

I  creases  were  coal.  8,222  cars,  or  18%:  Import* .  .5.3,126.039 

pulp  and  paper.  5,560  cars,  or  33%:  !  Palanee  !~2.^26n,96o 

number,  3.780  ears,  or  37%;  and  live-  I  Stork  Market : 
stork.  l.Sh-  ears,  or  18%.  Coke,  other  '  Shares  week  ending 
forest  products,  and  merchandise  j ''opper—Eeb  23— 10  mnu.  N.Y.  '  “ 
also  showed  smaller  deoreasea.  The  i '''’heat— F*b  28— May,  11.28H.  winnipe*. 

,  _  .4.  X  .  I  Ai  rnTnDi'»d  <’orT®«r^n<7in(f 

jonlv  rommod  tv  groups  to  show  In-  lyetr. 


being  obtained  from  outside  botirces,  „„  jho  pVopertv.  lo  he  known 

^  aeeording  to  it  paper  appearing  in  the  '  44,0  "Davies  Pete  No.  4  Well  ",  the 

I  f^hruary  issuo  of  ifio  Bulloiin,  f*ana-  ,  drillinK  to  coTninonco  on  or 

'dian  In.stiiule  of  Mining  and  .Metal-  kpf,,,.,,  ^p,.|,  ,5,1,.  1938. 

Itifgy.  Canadian  imports  of  iron  ore  !  Davies  Petroleums.  Limited,  will 
,  last  year  amounted  to  2.125.00()  tons,  |  p^y  ^  royally  of  30%  gross  on  all 
I  valued  at  .$4,721,400.  Accordingly.  |  , he  well  to  the 


!  320  and  British  South  Africa  33.90,5. 

B.  F.  S.iLJlOX  rA(  K 

Vanco'iver.  --  I.a.st  year's  .salmon 
puck  111  Lntish  i.'alumbia  is  now  es¬ 
timated  by  the  Fisheries  News  Hulle- 
tiii,  (Department  of  Fisheries,  OHit- 
wa),  at  71.700.001)  pound  rans,  or 
1.494,000  eases,  each  cMiilainlng  48 
pmtnrl  cans.  More  Ilian  a  third  of  it 
eomlsted  ol  Pink  salmon,  nearl.v  450.- 


Ka)plirrrie.s  hiid  a  lol;il  pir"litcfion  of 
I  75,000  quarts  In  I9.37,  ;i  9C''r  inerene", 
I  and  the  apple,  ciop,  which  lues  alreadv 
I  been  annoiincrfl  a.s  a ppriximately 
2,400.000  barrels  lor  19.37.  .showed  an 
increase  of  iil'f  Mver  the  five-yeai 
average. 

EDMONTON  IJVESTOFK  RIU  EIPTS 

Hdnionlon.  —  Ihve.slock  receipt.*  at 


77  1  I  these  fistires  "  j  lessor,  and  will  also  pay  all  rental  !  yphr^t  the  five  .species  of  P.m  ifie  ■ 

j  respectively  to  4,67o,000  touF.  and  to  i  pavgble  the  ledse.  in-  I  mon  Ahrmt  I32.;j00  ras**?.  of  roh 

i«;i  $10, ,8(10.000  hut  for  the  serap  avail-  j  ,-|u^mg  in%  royalty  on  prtxdtjetion  to  (ineluding  B!iiei>ark.st  ner<’  can 
able  for  use.  1  the  Province  of  Alberta.  |  and  16. oOO  case.s  of  Springs. 


000  ea-ses  held  Chitm.s.  and  .321,690  1  the  Ldmontijii  sl'n  kx anh;  during  .tan- 
cases  were  HocKeyes,  the  most  vain-  nary,  compared  with  .lanuary,  to;)', 
able  ot  the  five  .species  of  P.ai  ific  sal-  I  are  leported  as  foll'.vws:  (.'attle,  5,930 
mon  About  132.500  cases  of  1 'ohocs  I  head  (compared  wjHi  5.617).  calves. 


764  Il,l28i;  hogs. 
991  (l.iitll,  tmiT' 


.658  (6.299),  :,he 
"6  (6>). 
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DONNACONA  PAPER 
REPORTS  THE  BEST 
YEAR  SINCE  1930 


Operating  Profit  of  $600,275 
Compares  With  $285,003 
in  1936 


How  Goes 


Some  Decline  in  Business  During  January  But  Econ¬ 
omic  Conditions  Showed  Improvement  —  Speculative 
^  Commodities  on  the  Rebound  —  Common  Stocks  and 

1^  g  ^  ^  ^  Bonds  Registered  High  Prices  —  Mineral  Production, 


Foodstuffs  and  Steel  Were  Bright  Spots  of  the  Month 


WESTERN  GROCERS 
EARNINGS  REVEAL 
FURTHER  GROWTH 


OUTLOOK  IS  BETTER 


120 


President  Kernan  Reviews  the  i 
Situation  of  the  Industry  —  j 
Working  Capital  Over  $100,-  i 
000  Higher 


no 


100 


I'lirlhcr  iinpi'ovemcnl  in  liquid  po- j 
silion  and  profits  at  flic  best  level  ^ 
sincre  inilO  are  the  liiRh-liphts  of  the  j 
annual  report  of  Donnacona  Paper' 
•  'onipany  Limited  for  in:}?.  Uefer- ' 
i  ing  to  the  newsprint  outlook,  presi¬ 
dent  R.  P.  Kernan  says:  “AltliouRli ' 
I  iir  eontraet  position  for  the  sale 
of  newsprint  for  the  eurreni  year  is 
most  .satisfactory,  the  outlook  is 
somewhat  obscure  owing  to  the  fact 
that  juiblishcrs  at  present  have 
large  newsprint  slocks  on  hand;] 
however,  it  is  now  evident  that 
their  surplus  stocks  are  being  eon- 
siimed  and  that  sometime  during 
the  spring  conditions  should  lie 
I  onsidorably  improved." 

Operating  profits  for  the  period  at 
.?iitiu.27.'>  compares  with  $28.a.ti(t:!  in 
i:t:!(;  and  after  deducting  first  mort¬ 
gage  interest  of  $2.')7,87k.  note  inter¬ 
est  .f.'i:i,:i2.'J,  depreciation  and  dcpie- . 
lion  $2.'jn.22.3  and  income  la.\  of  $0.- ' 
fMio  there  was  a  net  profit  of  .$■!(•.- ' 
8,1,5.  equal  to  11  cents  a  share  on  lhe| 
eonibined  A  and  H  shares.  'I'his  com- 
larcs  with  net  in  the  preceding  year.' 
"lien  the  entire  balance  of  .^102,1113 
that  lemained  afler  liond  interest  ; 
"as  transferred  to  depiecialion  and  ’ 
depletion  reserve. 

Profit  and  loss  account  figures' 
compare  as  follows:  i 


INDEX  OF  ECONOMIC 
CONDITIONS 

IN  CANADA 
l9Pe-f00 


100 


1919  '20 


38 


200 


MI.H7 

* 


'  ended  I  ireembrr  .^I  - 


ir.Sfi 

$ 


% 


<  •prr.  iirnlit 

6(10.27,5 

28.1, 00:1 

200.001 

Ipt  m.  int 

257.87a 

I81.0H0 

65.480 

Inf.  on  notrn 

1  >rp.  &  depl  . 

259,223 

ion.n4;j 

147,081 

Halaiur 

4f».8.VT 

d  8,740 

1  tjr.  (a\  .... 

If.OOO 

Net  prolit 

40,85:. 

8.710 

xEarn.  fwr 

sharp 

SO.tl 

nil 

nil 

\  On  253.484 

Class  \ 

and  I2'L088 

Claps  H 

COMMON  STOCK 
n  PRICES  . 

A _ ^ 

j 

.  J 

. 

J 

Ii 

L 

SHARES  TRADED 

ON  THE 

MONTREAL  STOCK  EXCHANGE 

La _ •  •  /i  A . A  A 

Sales  Again  Expanded  in  1937 
and  Net  Up  at  $212,645 
From  $196,357 


$7.62  ON  COMMON  STOCK 


^  700 


-1  500 


300 


100 


V  BUSINESS 

\  OPERATIONS 

r 

_ _ 

■ 

n  BANK  DEPOSITS 

.  i 

T* 

i 

i9:?6 

•jo  ‘35 

'38 

120 


too 


7'nronto  Bureau  The  Financial  Timaa 
Toronto.  Western  Grocei.s  Co.  re¬ 
ports  fiirllier  gain  in  sates  during 
l!i:!7  tint  gross  profii  is  down  to 
S.'biLI.it  from  |391.!dui.  .Net  profit 
tiowevei-.  is  up  to  f2l2.iil.5  from 
$ldii.2.57  sinee  a  smaller  reserve  wa.s 
provided  for  depreciation  and  tliere 
IS  no  write-off  corresponding  to  the 
•$:!t).72.5  written  off  liiml  not  in  use 
"liicli  was  shown  In  pc’.ii.  .\fier  pay¬ 
ing  preferred  dividends,  tlie  eoiii- 
liani  eained  $7.62  per  share  on  the 
l«.;it:?  shares  of  common  stock  oiii- 
sianding  as  compared  with  .W.iid  per 
.share  in  Pi.2fi.  During  l'»27  iliecoiii- 
nan,^  paid  .82  8.5  per  sliare  in  common  , 
dividends  and  earned  smliliis  was  in-; 
creased  to  $587.2118  from  8.‘,o(;,i(;!i. 
Wnrliing  capital  was  iiicjca.sed  to' 
.''1. 778. tins  from  .8l..5:!:}.8ii::. 

I'lirrmt  position  is  a.s  follows  for 
>ears  ended  Deccnilier  I’.I: 

193"  I93i;  t9:c> 


2.39li.39.'i  •J.tSll.S.Tl 
fi17.«97  <;.19,7«S  .V2l.:li:l 


MONEY 

for  profitable  expansion 


Wiirkinj;  rapilal . 
Curn-nt  ratio 
to  fM,. 


InciTasf* 


<  omhinF’d. 

<1  •  deficit 


'The  ceonomic  inde.v  "..s  I  II. I  In  .lantiary  .-igainst 
[lid. 2  in  Ihe  jircceding  nionili.  Prices  of  coniniodil  ies. 
common  stocks  and  bonds  ro.se  in  the  first  nionlli  of  the 
ivear.  lending  tin  optimistic  note  to  ilie  economic  mii- 
j  look.  Deposit  liahiliiie.s  were  also  liiglier  at  ilie  lie- 
I  ginning  of  ilie  year  a  record  having  been  esiablislied 
1  during  tlie  last  12  months.  'The  reactionary  feature  of 


Ilie  nionili  was  the  decline  in  business  operaiions.  fol¬ 
lowing  Ilie  reaction  of  tlie  preceding  month  lijgh 
(loim  for  alioni  8  ymirs  had  been  estalili.slK'd  in  ,\o\  em¬ 
ber.  'Tlie  reaction  since  tliai  lime  lias  been  se\ere. 
Vile  briglii  spots  of  the  month  were  mineral  iirodnci ion. 
foodstuffs  and  steel,  while  the  forestry  indn.-iry  and 
some  oiliei'  lines  dciieiiding  largely  on  export  markets, 
showed  react  ion. 


I,ir8,ti98  i,.').3,3.8«:i  1.121.2:11 

3  8  1  3  3  1  .3  "  ! 

eiirrent  assets  is  due 
to  larger  receivatiles  whicli  are  up  to 
8j,lo:;.:ill  from  .^Slt.ii'll  "liile  iincn- 
tories  are  down  10  SI. 1.8). .517  from 
8  1 .2:it;.d:;ti.  Cash  is  slighfly  lower  ai 
$.‘in.5n2.  ’The  increase  in  rceeivalile.s 
IS  staled  to  lie  due  entirely  to  more 
oiiisianding.s  in  .-laskafehewaii  reliel. 
tun  direeiors  lieliexe  adciiuaie  pro- 
lision  lias  lieen  made  for  iiossiiiie 
losses. 

Subsidiaries  Slnmed  I’rniil 

'The  balance  sheet  slio"  s  inxesi- 
menis  in  and  advances  to  snlisidiary 
companies  at  $1(10.287.  Dominion 
I'riiil  Co.  and  H.  11.  I'onper.  Ltd., 
each  showing  a' net  pi'ofii  foi'  tlie 
vear  on .  increased  sales  tint  (irotits 
are  not  inelmled  in  the  st.iiiiiieni 
of  Ilie  parent  company.  Dived  assets 
of  Western  Croeers  Idd.  are  eairied 
at  .$7'i7.0iiu  afler  iinslaled  deprecia- 


Do  not  let  your  business  stagnate.  Reason¬ 
able  and  sound  expansion  at  the  right  time 
often  mokes  the  difference  between  failore 
and  success.  A  function  of  this  Bank  Ls  to 
help  you  develop  your  business  —  profitably. 
Consult  the  Manager  of  our  Branch  near  you 
—  he  will  be  glad  to  co  operate  with  you  when 
a  loan  will  assure  the  prohtable  expansion 
of  your  biD'iness. 

THE 


DOMINION  BANK 


ESTABLISHED  1871 


On  (he  halaiiee  .sheet,  net  work¬ 
ing  capilul  af  $880,662  compares 
with  $777,017  a  year  ago.  .Advances 
on  logging  operations  nr  $680,206 
cf'inparo  with  $:}5:!.020  a  year  ago. 
Dank  loans  have  risen  from  $:151.- 
S'lUi  to  $.56(1,000. 


Dc.spiie  Ilie  reaction  in  liiisine.s,s 
operations,  some  iinprovemeni,  was 
shown  in  eiononiic  conditions  gen- 
cially  during  (he  firs!  month  of  tlie 
year.  A  rebound  was  .shown  in  .spec- 
nlatixe  feactors  following  tlie  defla- 

I  lie 


4  M  g-.i-o.,  Property  assets  ati  .,  , 

»M.6iO.j02  eontpare  with  $10,800,- 

ij^j,|gain  m  common  stork  prices,  espr- 
,  Illative  fai'iors  following  the  defla- 


281.  the  expansion  reflecting 
.lear'.s  substantial  expenditures 
idatii  irnprovcinents  and 


on 


j^pller- 1  tnonth,  was  significant.  'I'he  appre- 


inents.  which  program  lias  been 
(onipletcd.  according  to  President 
Kt'inan. 

Comparative  working  capital  fig- 
iire.s  follow  herewith: 

l::i.  I93H 

*  $ 

i  iirr.  assfis  .  1.918.993  1.171,:i88 

Ciirr.  bah?  ..  I.0«8,;i3t  697,371 


1 93.", 
f 

1 ,073,002 
339,827 


'..33,1 


W. irk.  rail  880.662 

In  presenting  Ihc  report  to  share¬ 
holders.  President  Keman  says  In 
part : 

"Tlie  newsprini  prodneiioti.  al- 
ihoiigli  eonsidcralily  increased  over 
i:':!ii,  did  not  eome  tip  to  experta- 
lions  owing  to  the  fact  tliat  onr  pro¬ 
gram  for  increasing  newsprint  ca-j 


liable  nature  of  Ihe  recovery  wasi 
shown  hy  the  fact  that  Ilie  offieial 
index  advanced  four  poiiils  to  107.7. 
Despite  (he  further  decline  in  power, 
textile  and  t  ransporlation  sinck.s.  an 
encouraging  performance  was  stag¬ 
ed.  Reaction  developed  ilurin.g  Ilie 
liitter  part  of  tlie  niontli  and  Ilie 
early  weeks  of  Delirnary  lint  tills 
was  of  a  relatively  minor  eharacler. 
Tlie  present  level  of  siock.s  is  lower 
tlian  at  any  lime  since  the  laMei 
part  of  10.1.5.  and  is  out  of  line  with 
business  operations  wen  if  tlie  rc 
tiction  in  (he  latter  during  tlm  Iasi 
two  months  is  taken  into  con.-iidei  a 
tion. 

Speculative  conmiodities  also 


parity  wa.s  held  up  several  montlis  |  „  rohoimd  on  (lie  principal 

ihroiigh  unavoidable  delays  in  deliv- 1  ,..<ehanges.  Copper  averaged  liigh- 
f  ry  of  new  machinery.  The  increase:  (j^an  in  Deeenilier  and  a  considci 

it!  tile  production  of  insulating ,  abl\  lielter  showing  was  made  in  tlie 


board  was  satisfactory.  The  im- 1  pi  jceg  „f  fji  aiii.  Tlie  official  index 
luovemenls  in  Ihe  sulphite  mil!  ear-!  whole.sale  price.s  was  8::  8  agaiiisi 
l  ied  out  on  seliednied  time,  resnllcd  |  gs  7  'ceding  immlli  Ri'i  .  ni 


in  the  production  anticipated." 


UNIT.  AMUSEMENTS 
EARNINGS  HOLD 


111 


inflationary  moves  taken  in  tlie  Cni- 
Kd  Slates  will  serve  to  mainiaiii  or 
rjti.se  the  level  of  Canadian  price.s  .A 
lead  was  sliow  n  in  lanujiiy  o\cr  tlie 
same  montli  of  lb:!7.  Iml  ;i  con.sider- 
ahle  tidvanee  occiirred  during  ilie 
first  f|iiarler  ol  Iasi  vear  and  ilie 
prospects  arc  ilial  ;i  ilcficil  will 
shortly  tie  sliow  11  from  I  lie  con  es 
ponding  period  of  one  year  ago. 

■Y'  y- 

\  Constructive  faeloi  of  eon.sider- 

- -  'able  imporiHiue  wjis  Ilie  fiirilier  ad- 

Cnil.ed  Amusement  Corporation  vanee  in  liigli-grade  bond  prices  The 
.iniited  for  1027  reports  net  earn- 1  jnipi  o\ enieni  in  fedeuil  fi- 

of  $216.12,5  available  for  inter-  names  dontiiless  played  .3  pan  in 


Net  of  $1.24  Share  of  Combined 
Stock  Compares  With  $1.33 
in  1936 


foresiry  operaiions  was  outstanding. 
’Tlie  steel  and  foodstuffs  indnslries. 
;i.s  well  as  ininiiig.  made  stout  resisl- 
•  inee  to  reaelion;ir\  seniiment. 

’TIk'  mining  iiulnslri  was  jictixe  in 
.Ijiniiar.i ,  foin  riii'ials.  etippoi-.  nii  k- 
el.  zinc  and  goid  recording  a  new 
iiigh  point  foi  .l,inuai;>  in  the  po.si- 
wiir  [leriod  Tlie  exiioii  or  copper 
was  :;o.:i  million  pound--  against  :',.5.2 
in  Deeeniher.  Ilic  adlin  led  index  ris¬ 
ing  from  :’,ii:t  lo  li’x  I  ho  gain  in 
e.xpoils  of  nil  kel  was  ie.ss  Ilian  nor- 
loal  for  tile  sr.ison.  the  total  having 
licen  10.7  million  pounds.  Xine  e\. 
port.s  wore  in  liojuier  loliiiiie,  tlie 
index  advaiiiing  fioni  187  to  2:!l 
iteaelion  wjis  sliow  ti  in  gold  sliiji 
iiienis  liy  tlie  (  jiuadijin  mines,  a 
ooni ra-soasoii,; I  iloelino  luuing  been 
I  recorded.  'Tlie  index  1  tToded  froni 
2i;ii  lo  217.  Siher  sliipnients.  on  iho 
oilior  liand,  ro.se  froni  I.:;  million  10 
1.7  iiiillion  fine  oiinoes  Di'oliiie.- 
wfie  sliown  in  oximris  of  astio.slos 
and  in  ilio  iinpoi  i.s  of  baiixiio  1  e- i 
cluired  for  ilio  nianiif.ioture  of  alum-! 
ilium. 

'Tlio  iiiaiiufaoMiro  of  foodsuiffs  | 
WJIS  ill  coiisiderahli  lieaiioi  vidumel 
in  .laiiiiJirx  llijiii  ill  till’  proeodingj 
montli,  Ilio  index  jiduinoing  from 
102. .5  lo  117.  'I'ho  milling  industry' 
was  iiiiioh  iiioro  active  in  (lie  latest 
nionili  foi  wliioli  sijitislios  are  a\ail- 
ahlo.  A  dooijno  w  ji.s..slinw  ii  in  iho  man 
iilaoiiiio  of  su-ar.  'I'Ih'  moal-paok- 
ing  iiidusiri'  showed  greater  .netiiiiv. 
'lie  .slatlgli!e:  ibg.;  of  ealile  and  sheep  | 
ri.sing  to  higher  le\‘el.s,  .\  rh'eijne 
wa.s  sliow  II  in  butler  lu  odiiel  1011 
while  elieese  was  at  .1  .somewhat 
Ijiglier  level,  .ifier  tlie  usual  adju.st- 
iiieiit.  Canned  .salmon  expoii-,  rtis(> 
lo  Ihe  higlie.'l  pniiii  for  aii,\  .(aimar.vl 
since  I'i2'i.  a  eonsidmai'le  incieasi' 
lieiiig  show  11  ol  el  .1  )(>(  emlier.  Re 
lejises  of  lohaeio  were  eoiisiderably 
le.ss.  Ihe  index  dropping  from  I'm  to 
i  ‘  b  ’The  cigar-  m.-idi-  jiiailalde 
were  ;it  a  I'onsiderahh  lower  leiel 


as  indiinted  hy  the  deeliiie  in  tlie  in- 
(ii'x  from  Im;  to  8!i. 

.An  increase  was  shown  in  iheeon- 
.-uiiipiion  of  raw  eofinii  amt  tlie  1111- 
pon  of  wool  for  fiiiiliei-  manufai-' 
lure,  wliil(>  the  imports  of  eoiioii 
.Mini  dropped  to  a  lower  ie\ol.  'Tlie 
net  resiili  wa.-  ihai  tlie  index  of  ilie 
textile  indiisirv  joixaneed  from  7.5  to 
122 

«  V  A- 

A  K'action  wa.s  .'liown  in  ilie  op- 
fuilions  of  ilic  forestry  iiidusirv .  ex¬ 
ports  of  sliingle.s  lieing  an  execfii ion. 
.Vew  sprint  produel  ion  reflecied  a  de- 
(  line  in  .Xmerican  demand,  ilie  index 
leeeding  from  lie:  in  ll'i.  Kxporls 
'd'  wooflpiilp  and  of  planks  and 
l-ojirds  roiniiied  to  a  eonsiderahly 
lower  poiiii. 

■file  iron  and  siee!  indnslry  eon- 
liinied  .leiiie  In  .laimary.  ihe  oiilpiii 
of  steel  ingois  having  lieen  107,75:: 
lolls  againsi  .\  ileeline.  Imw- 

e\er,  was  sliown  in  pig  iron  The 
oiilpiii  of  anloiiirdiiles  was  17,521 
Miif,s  againsi  2u.i;52  I’eirnleiim  im- 
porls  sliowed  a  eonl ra-seasoiia I  de- 
eluie,  lli('  index  receding  from  Dm  lo 
id:  Crude  riiliher  iniporls  were  at 

a  lower  li-iel  amouniiiig  to  ahoiii  I 
million  pounds  againsi  5.!i  million. 

'Tile  eonsi  riici  ion  industry  w  jis  less 
sbecessfiii  in  oluainiiig  new  busine.s.s 
ill  Ilie  first  nionili  of  llie  year,  tlie 
ad.iilsled  index  reeediiig  from  61  In 
DT  Tile  level  of  Ilie  uillway  freight 
iiioM'ineni  i.s  iiormnII>  aiiniii  thej 
same  in  Decemliei  as  in  .Taniiary. : 
In  this  case  tlie  uiovenieni  wa.s  187,-' 
:i55  cars  againsi  201.210.  a  eon.sider- 
ahle  decline  Iiaiing  lieen  recorded.' 
Iniiiorls  rlro|)ped  off  from  .$52.1  niil- 
iion  lo  .$107  million,  ihe  index,  after 
si'jisoiial  .iflinsiment,  dropping  from 
no  to  81.8  Dxpoits,  on  the  other 
liand.  recorded  a  gain  afler  senson- 
al  ad.inslmeiil,  ilie  alisolnte  decline 
lieing  les;;  ilmn  noimal  for  tlic'  sea- 
•'on  'The  loljil  w  a,;  72.2  niillioil 
against  78  5  million  n  Decf'tnlier. 


i(>n. 


Reserve  for  contingencies  remains 
at  ,8|on,ii(io  lint  an  amonni  of  S||5,- 
651  is  sliown  as  owing  lo  siihsidlaix 
companies  Capital  remains  im- 
cliaiiged  wiili  11.01::  sliares  of  7', 
preferred  stork  of  $|oo  par  value 
oiiistaiiding  ami  lfl.''i::  sluires  of  no 
p.ir  common  stock 

Incoine  and  surplus  aiioiini  fol¬ 
lows  for  vrars  I'lided  Decemlii'r  ::i: 


Robert  Raa. 
General  Manager 

,1,7.0011,11 


<  ii'c  fnofti 

I  .♦'S'- :  I  >i-proDiai 
>  alarios 


liH  orriD  >a\ 

I ,anH  nt»t  tiSDc] .  i 


1; 

I.oon 


INCOME  GAIN  FOR 
NORTHERN  TRUSTS 


.\»Ifi ;  I  )i\  icioniN 


\pt  prftrtt 

Trof,  fiivri 
(  onimon  divd. 


212.717 

KlT.fiOl 

1H.2H7 


Reported  Up  at  $21,345  for 
1936  as  Comoared  With 
$15,966  for  1937 


.surplus  foi  OMr 
Prt".  joijp  surplus 


,\m 
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Su'‘f>lus  foTward 


*,RT.2'»«  .■06,46‘» 


IMPROVED  YEAR 
MARITIME  TRUST 


in  •>  Itti  I  lu' 

rr|)nftod  U\  'I'ln* 
0.  fur  liip  \(*;r 
111  lu  i  it  I  W'  flui  ii::c 
h  foin})nrrs  wiili 


Profits  Higher  and  Assets  Under 
Administration  Are  Increased 
Materially  Over  1936 


esi.  (leiiroeiat  ion.  etc.  'This  eom- 
luire.s  wiili  .$25-1.268  in  Ilie  previous 
yijir.  .After  dcdneiing  $62.Sl!t  bond 
and  Ollier  interest,  $76.8(i2  for  de- 
|ii  eciai  ion,  and  $(),2TI  of  liond  nn- 
riervvriling  expense,  net  profii  be¬ 
fore  income  laxes  ainonnted  to 
510(1,170  in  Di27,  equivalent  lo  $1.21 
per  sliare  on  Ilic  80.820  sliare.s  oni- 
si.inding.  as  eoinpared  wiili  $101,121 
ii>  tile  previous  year,  or  .$1.22  jier 
.'hare  on  llic  75.820  sliares  llieii  onl- 
standing.  Tl  is  noted  in  tlie  report 
ihai  22';  of  gro.ss  receipts  in  Di:;7 
wj-ri-  aIisorli('d  li.i'  taxes  and  lit'cns- . 
.'C.s  paid  to  ilie  niiinieipal.  provincia! 
amt  federal  governments. 

The  lia lance  stieel  as  at  Deeem-| 
her  2lsl.  Di::7.  shows  eiirroni  .assets 
of  $::o7.52l.  including  $112,101  Ini 
easli  and  $158,510  invested  In  ilie 
eonipany's  own  lionds,  againsi  cur-: 
r(nl  lialillilics  of  $1  12,570, 

'I'lie  report  state.s  ilial 


llie 


llie  excelleni  sliovving.  .\  consider 
aide  portion  of  the  decline  in  Do 
minion  Gov ei  riiiient  bond  pi  ice.'  dur¬ 
ing  Ilie  first  qiiaitei  id'  I0::7  ha  now 
lieen  cnnnterlialaneed  and  lip-  pres 
eril  level  is  iinmi.slakahiy  Iiigh  com 
pared  lo  all  veins  of  Ihe  posl-wai' 
l.-eriod  prior  lo  DT:ti  In  view  of 
tliese  (levelopmenl.':,  iiond  pricei  now 
are  liigher  Ilian  in  Ilie  same  week  of 
Di:}7.  and  11  is  iiioliahle  Ilia'  a  pro 
gressive  inei-euse  in  llie  lead  over 
tie  same  itioiillis  (if  D'::7  will  he 
.sliown  foi  some  lime  to  eome  Do 
niinton  finaiiees  are  lei  liiiii  Jill.v  in  a 
.stronger  po.-ul ioi^  I lia  11  in  Grejil  llrlt- 
ain  or  tlie  Cniteil  Stale;  vv  liere  luid- 
gels  are  far  fi  om  tlie  lialaiieed 
stage. 

.M  till'  first  Ilf  till'  imuilh  llie  ile 
Iiosll  lialulitles  ol  llie  eliariered 
lijinks  sliow  I'll  an  inerease,  ri.uiig 
I  Jiliovo  tlie  levels  of  tlie  two  pieced 
com-'  nionlhs  Deposiis  have  lieen  at  a 


.\noilier  vear  of  grow  1)1  is  reveal¬ 
ed  in  tile  aninial  leporl  of  'I'lie  .\Iari- 
linie  Triisl  1  onipHiiy  foi  Di:i7  pre- 
senied  to  llie  annual  geiieinl  nieet- 
ing  of  sliareii-older.s.  lield  iti  Saint 
.lohn.  .\  i:.,  during  llie  i)<3sl  week. 
Ikirnings  sliow  a  moderate  improve 
meni  over  the  preceding  year  and 
llierc  has  been  a  snlislantml  exiiati 
sioii  ill  assets  under  iidminisi  ration 
Gross  earnings  for  the  year  arc 
sliown  iifi  ahoni  $700  from  DCl'i  at 
.':2ii.7l5  and  net.  afler  all  cli.irges  in 
ciuduig  de|irecijilion  ami  taxes,  is  up 
at  .88,72:1  from  $8. jot  Afl.er  p.iy 
meiil  of  ihe  usual  dividend  suiplu.s 


of  O  V  1 


'ai  at 


moiii  Ii  has 


Dll  aw. I  'Tlie 

I"  ell  c!ia  ra cl  c I  ;  ,1  ii  ii\  c.m  ejc  :■  ma  i 
ui’ii'lo  t  uiaciiviiv  ill  wlii.-li  pi  icc- 
niaUiiig  forces  acliicvc!  an  ciiiiili 
I'l  iiini.  Idoiii  II  liiiia  -iisl .1  iticil  fill 
a  coiiiiinMlii V  siicli  as  wlic,ii  llciiind 
Ilic  apiiarcni  markc'  a|iilli'  ,1  lund 
cialc  Vidiinic  Ilf  exn.irt  h-i- iin-ss  li.is 
I'ccM  1  r.ins  (ch-d  a'ld  .ail'idc  llic 
usual  cliaiiiicl:-  I'lii'iig.il  amt  Imlii 


I  |inr 

I  ■  II  ited 
taking 
if  \ns 
liiiv  ing 


llic  S|i.ini>li  ciiiiit. ala'll  -  IV 
cliascis  during  lliis  pcimd 
I'l  ingdoni  III  I !  Ii  I  s  lev  -  '"-c 

1: I  tic  cln-apl  V  |ii  iced  ol  fcr.- 
I  fa  I  la  n  vv  lica  i .  and  nn  1  cli  1  ni 
for  resale  ,1111  ieipale  no  diffieni'v  in 
disposimr  Ilf  iheii  shiinncnts  as  iliev 
arrive.  .Argeniine  siipplic;-  alilanigli 
sirongl.v  lield.  a'c  finduia  a  inaikel 
on  the  eontitieiil.  and  Ccinnin.v  lias 
ind  will  eonliniie  liikin 


|iany  piiri'lia.sed  in  Decenihei  .t  ,snli-|  rrialivel.v  higli  level  for  one  yi'iiri 

.'taniial  interest  in  Donfederalion !  position  of '  been  and  w  ill  eonliniie  Hiking  Ai 

Aninst'iiienls.  Limited,  wlilcli  eom- !  |;iji)  The  advance  in  depos- '  Fontine  w  lii'jil  on  ,3  foi  emii  (  xi  iiaiige 

pany  operates  six  iliealres  in  ond  j  about  llie  middle'  oflhariri  basis,  in  gem'ijil.  Imving  h.3s 

firound  .Monireal.  It  also  mentions  sharply  for  (hi  ee  j ‘'"-'^nriird  nothing  of  tin  'peeiaeiila r. 

that  llie  new  air-condilioned  tlicatre,  |  ,  Hiring  DI27,  Ihe  high  level  i  and  in  (lie  absenee  of  iindiie  Sontli- 

HfUlned  during  Die  early  part  of  Ihe 
year  was  praetieally  maintained. 

The  bauk.s  fortified  by  (he  action  of 
thi-  nufik  of  Canada  are  in  an  ex¬ 
cellent  position  to  combat  the  pres 


the  Sjivo.v.  located  in  Verdun,  liiie- 
I'ee.  vvhieli  will  lie  ioinlly  owned  aiid 
operaled  liy  llie  Confederaiton  aiirt 
I'niled  Companies,  will  he  opened 
this  monlli. 

Comparalivi'  profii  and  loss  anri 
surplus  slalcmcnis  for  llie  yeais 
1537  and  D»:>6  follow; 

i93r 


I'olal  liM-omc 

\clm.  »n<i  Gen.  Bvpi  nsi*? 


t 

.'.,939 

9'J,8I1 


:M.'i 


I9:i6 

* 

338.467 

84,199 


8i)i,  EBrning? 
limiH  and  Glhcr  Ini 
1  Irprar 

Mond  I'ndrrw.  Evp 


246.126 
62.849 
76,862 
6,2 1 1 


2.'.4,268 

68,1.33 

.8,013 

6.988 


Nat.  Profl' 
Prrv.  Siirphi? 


I  i.v  tdrnd? 

Im-.  Tbvps 
.Adclt.  Am.iiint  ' 
Guodwill  w  o. 


340,108 

60,6'22 

19,390 

21,800 


918.3, 6'1 
62.641 
17.'.80 
102.800 
r.oo.ooo 


SiirpluB  Kor»-ard 


2:)8.2!:r.  239.9,'I8 


■|:mits  Int.  tamed: 
Before  Usornr 
,ttBr  Deprn.- 
Finrned  per  SSorn  of 

n  •  pt.o'-w 


ern  Memispiiere  iiressni. 


t  railing 


ing  liei'ii  placed  C'.n  niilln.n  liiish 
''I.s  i.n  till'  l.asis  ,.r  I  i.-.  i-niher  I  enn 
'iltnui.  and  li.ivm.-  dcpi  .'ciaied  iiiale 
'lall.v  since  llici.  I'liMlier  ehangcs 
in  Ihe  ..III  1(11. k  l..r  Dus  en.p  will  liave 
an  iiieieasi.l  l.i'j.iing  ..n  prices  lie 
I  w  ec'ii  in.w  '.inl  I.in.'  In  spue  ..f  llie 
nil |ir. .V  eil  .uiliimii  .'inl  w  inler  m.ils 
lure  l•llll(lll  i.ins  in  Die  Dr.iii  ie  Dk.v 
inees,  the  pi  e.  1  pi  I  a  1 1.  m  D.  dale  dues 
n..l  ensure  gi.iwili  nin.-n  l.i'vund  gei 

mliiallun.  :in.i  Dn  . . .  Die  I'lJ.X 

'■I'qi  lenniin.-.  an  ..p.  n  .pu'sinin  de 
lieinleni  iip.m  niucDii.-  supplies  .liir 
"ig  I'lic  gi..\ving  icasuic 

\  f'l'-iher  fa.  ;..i'  :n  llic  ni'w-crufi 
siDialn.ii  is  Ihc  lit,.  I1I1...11I  Dial  vcjir- 
cml  •w.irhl”  sli.cks  ..r  wlicat  :D  .lul.v 
21.  will  f.c  ..nil  nindcial.'lv  higlier 
liiaii  Dll'  iinii.siially  l..w  Icvi'l  ..f  car 
iv-.iver  sloi  k.s  l.isi  .Inlv,  ’IJie  I'oud 
Ri'searcli  InsliiiiD  [U.dieis  ’'wurld" 
sloelis  next  .Inlv  of  iD5  milllu.i  hiisli- 
els.  representing  an  inrrr.-.ne  of  unlv 
85  inillinn  since  last  vent.  'This  in¬ 
crease  Is  more  than  aeconnied  for 


ts  Id  51. 
'Xlilalii.'.l 
h.i  lance 


I't'veais  an  iner 
•‘-28,1  15 

.\  ledip  liun  in  lolji.  a.« 

870.1:;::  Iruni  5:;, 025, 1 5  I  i.- 
hv  a  clniiige  in  llie  furin 
slie.'l  presi'iilaDoi! 

In  siihniuting  Die  anninil  rep.iri  to 
Die  slia  I  elnilder-s,  Howard  D.  Roliiii 
still,  prt'sidenl,  said  in  part:  "In  flic 
pasi  lliis  e.imii.inv,  folliiwing  Die 
I  nsl.ini  of  mjinv  Iriisl  coinpaiiies.  luis 
carrh'd  in  ils  ;i;.-el..  Jind  I  iji  l.|  1 1 1  K'S 
Dit'  .■Miionnts  rt'pri'sen  1  e.l  l..v  l.on.l 
I  nisD'eslii ps  ^'oiii  dirt'clors  ft'. ■!  Dial 
these  slioiihl  now  no  |..|ig('i  I.e  car 
l  ied  .IS  I  iDit'i  a.sst'is  li.il.iliDcs 

amt  Inivt'.  Dici  .'f..i  .leiliic'.'.l  an 
ilciii  of  .8 J,505.nnii  fi.ini  ..in  .'slaD'.s, 
a  ml  agt'iic.v  ;icc'oniil  s,  w  Inch 
's  lliis  aiiioiilil  as  al  Dccemlii'r 
::7.  Ill  8 1  ..in  J, Ins::  'Tiici.'  is,  how 
afi.'i  I'xcl  ml  I II  g  li.iml  irnsicc 
.'III  iiicrciise  III  i-sfjiles,  Irnsis 
gem  ,v  acctiuiils  of  .8.';8J.S:12  ovci 
pasi  vi'.i;,  a  sal  jsfacloi  y  Increase 
a ppi ox iiiial cl.v  Voiir  dirce 


\\  iliiiipeg, 

(lime  III  8jl, ::(.'.  ft 
piece. ling  vt-jir  i.- 
.Niirilieni  Tiii.si,- 
I'i:i7.  ’Total  Ji.ssel.-. 
j'.l  8  I  K.:'.  I  5.2J8  vv  h 
8|8,iD(.J7ii  jc-  at  Die  end  of  |o:',(i  with 
assel  .s  unde:  ad  mi  nisi  ra  t  nui  of  .$15, 
J5li,075  as  agjimsl  8  I  5,:;5n.SI  li 

ill  pre.  t'ni  iiig  Die  |■.  po;•l.  R.  'I'. 

Kile.v  ,  jii  c  - idt'iii  of  Du'  coiiDiaiiv , 

slalt'.-  Ilie  m-vv  e;-ial('s  and  irusis 
ic'ct'jvi'd  ilnniig  Die  .v.'ai  aggtegal- 
ed  1.81111, mm  "gii.i  1  iDiieed  inve,si- 
menls."  lie  1 '.llDiiiied  "havi'  been  re 
iliiecd  li,v  $i:;5.niMi:  now  8 1  ,J.i5,0n(i,  In 
adrilinui  I.,  dehi  jid jiisDm'iii  legisla- 
iioii.  volmiiatv  .itljiis: iiienl s,  ..ml  :i' 
(li.eiion  in  'iiiere.'l  rales,  inlt'iesl 
earnili-s  and  lepavim'iils  of  prim  i- 
pal  Inive  lieen  affccli'il  hy  (lit. ugh' 
and  IT. It)  failure  in  a  large. -irea 

■.Alter  .•liarging  to  reserve  loans 
fore,  lo.sed  or  w  rilleii  off.  oDii'r  de 
nr ('('1:1 1  ion.  .ami  ercililiiig  rci-eipis 
from  prof.eicv  sales.  Di(>  inve.slmenl 
it-.'iTv.i  is  now  8(|j,|i;j. 

"D  shinilil  III-  noie.l  (ha!  Die  i-oni 
pany  liohls  D'h-  to  ie:i|  estale  at' 
(lUll'ed  I.v  foreclosure  of  ;i  liook 
valnc  of  8.;‘;n  iipii  cjiri  ied  on  Ihe  h.il 
ancf  slieei  al  8j.',,iinn.  Thert'  is  akso  .1 
laig.'  ani.iiin'  ul  .arncil  hip  .im'li.'i'g 
I'd  inl.'t.'--l  Deali/aDons  finm  Dn-o' 
Poll -h'li gt'i  a.v't't:-  will  (h'p.'ml  nrion 
Dll'  (h'gi'.'e  III  whii'h  Wt'.uerii  1  :in 
ada  pio.s|nr'i  in  Iht'  m'vl  few  ve.n  -" 


l.rol'ils  h;i(l  amounted  to  .$ 1 7,25",  a f-- 
ter  allowing  for  ticprceiai Ion,  Do- 
Miliih)ii  im-omc  tJi.x,  lescrvi'  for  ha.l 
(It'hi.s,  etc.  The  net  profil.s  for  Di" 
[irtvions  yt-ar  w-ert'  •$;i,il22 

It  wa.s  also  poiiilt'd  oui  Ihai  sivle.s 
lax.  alisori.ed  by  Die  etimpany  in 
Dc'.T,  lolallt'd  815, bDi  with  sales  (ax, 
sugar  lax  and  I'ederal  income  tax 
ioijilling  8j::.i:;.i;  al.s-u  in  Del?  an  ad- 
iliDonal  Jiinouni  td  8l,J(m_ror  riepre 
t  itiDon  IiikI  I'ceri  allowed  .i  •  1  ompar- 
I'd  wilh  I'chi 

The  leiiorf  .siaietl  t.h,3i  in  (he  past 
summer  Die  loinpanv'.s  output  fe'l 
nim  it  slioi  I  of  Die  (leniantl  :in<l.  in 
view  of  lliis.  inn  t'ji.serf  plan'  ha  • 
bet'll  aiuhorize'l  (ti  I.e  inslaH.’ti  rti 
.vein  .'Did  vvhleii  will  nioii'  than 
doiihl.'  Die  oiilmil. 

.lanie.s  \lai'.\l n rr.iv,  .stain'  .foliii,  N 
I!.,  pre.-ideni.  .i.e.-iking  of  Die  l.i\e 
pan!  las'  vear  hy  the  cimip.inv  an'! 
Di.'it  Dm  s.-iles  Div,  -.ng.ar  l.-i'v.  ;.  ml 
iiominioii  im-mui'  'a\  I'.i.'llt-l  .8j::, 
12".  (-0111)1,1 1  I'll  with  ;i  lief  (irofil  of 
•$l7,2:i".  .-iftei  111'';;.'  pavnieni.  had 
been  met.  -•.lid  d  -v ;.  uplic.i:  iv  e  ..r 
"bow  mueb  more  il-'f.i'il'  i  m  hi 
Die.st'  (lavs  of  Iiigii  'av.i'.on  for  1 
conqianv  to  ca:n  r.'''iiii;  on  rajiifil 
itivcslt'd.” 


Mont  real  Fond  Traders 

Elect  Officers  for  1S.3.S 


Improved  Year  Reported 
By  Sussex  Ginger  Ale  Co. 


M  A I  ( M  nie  Htir  e 

.‘saint  .fohn 
Ing  of  Sussex 
Sussex.  \  1:  . 


I  I  hf  Kinariclal  Pint** 

\i  the  annual  rnet-.i- 
lingcr  A'e  Linilteil  at 
(■  .-efiort  foi 


Dn 


mlilig  I  t.'ft'mbei-  21  s'.'itt'.l  Din'  net 


The  .innual  m.'ctdig  of  llie  Mon' 
'■e.D  l:..ml  Tr-I.lrr..  \ -soi-iji  I -o-i  was 
ht'lfl  la  ,1  V.  et  k  w;Di  S.  Sryh's,  r'- 
liring  pre.sid.-n'.  "i  il.e  chair  ’The 
full  slalt  o'  ofliet'i's  for  'he  ensiling 
,'e:i'.  [iiii  ft.T'iva  I'll  hv  Tile  nf)minr3ling 
c.inimiDci',  was  t'lt'cteil  unaninio.i.slv 
ami  was  composed  of  Die  following- 
D,  \  Plow  ,  pt  c.sld.'ini  :  D  .1.  Rvers. 
sene! a r,' :  C,.  .s,  .folinsnn.  ' rpa-^iirer. 
vv  i'll  \|(..ssi  ■  .M.  i:  D'Reill.v  .in'! 

H  :-htilDi  completing  r'li.-'  executive 
e.imrnil  tee 

'The  rneeflng  .adopted  a  vote  of 
Iharik.s  to  the  retiring  offieers  .ind 
eoimil  it  let'  for  'heir  efforts  In  the 
Intert'sis  of  Dp  iissoci.aDon  during 
Die  year. 

'The  nominaiing  romiiittfee  was 
composed  of  ,\  A  Vrnisirong,  D.  S. 
I’jitlerson  ami  W  .  Parker. 


I  1  ll.'iS 
I  e.l  lie. 
::i,  pi: 


ship 
ml 
I  In 
ol 


lias  proceeded  quietly  liidging  from  I  t'.'  Die  prosnecthc  increase  in  Cnit 


ed  States  cany-over  stneks.  and  The 
latter  eoiintry  will  he  the  only  one 


liie  current  volume  of  vv.iihl  .'hip- 
menfs.  more  wlieat  is  entering  into 

tnlernjil ion.al  trade  Dian  can  he  !  holding  wheat  wlitrli  rmay  he  I'onsid- 
enl  teudency  l.owjird  economic,  reac- ■  liaccd  in  Ihe  records  of  sales  from  ered  In  any  sense  jis  *‘.surplii.s" 
(ton.  'I'Ty  t'J  day.  j  storks.  In  anv  event  tliese  stneks 

:(,  .X.  1  There  i.s  11  prevailing  st'niiim'ni  iind  any  arising  from  the  1.528  crop 

business  operafioiis  j  6ie  snpply  sitiinlioii  will  heiip-'are  ex|iee(ed  to  he  fiimly  held  in 
*  ’■  .  .  -  view  of  the  final  p.a.ssage  and  nper- 


loi,s  liave  niainlJiim'd  Du-  iniliey  of 
iiivt'smig  Die  eonipan.v  s  limds  al 
most  ('.xelii.'iv  ply  in  Dominion,  pio 
vimial  and  niiinieipal  bonds  and  it 
will  he  mde.i  Dial  the  company's  in 
veslnii'iits  are  snhsi  an  Dally  in  t'X 
t  e.s.s  of  Die  .iinolilif  of  the  fiaid-iip 
capital  stock.  Diiis  placing  the  com 
paii.v  in  a  good  ilqiiid  imsilion” 


A  decline 


was  recorded  for  the.  second  conse- 1  P'''^'  lablv  e.Tsier  In  Die  coming  crnii 
etilivw  month.  The  maximum  on  I and  in  view  of  Die  inriuen 
the  recent  adviitice  was  rraehrd  in!*'*'ii'  sentiini'iil.  is  ('xcriiiig 
.November.  .Since  that  lime  a  mark-;''''bP  fnlnrer  al  (.n-  fircsdii 
cfi  tcacliou  has  occurred.  'The  pot 


on  iicw- 
ime.  f.ic 

lor.s  affi'cllng  Du'  m-w  .-roi)  vear 
shonld  he  carcfnll.v  apiit.iiscd.  one 
Imporlaiil  faelor  i;;  that  (airopcaii 

vv  inter  vv  lieal  citqi  |)ros|)ecls  on  Die  |  tries  lluoiigli  lo  Di 
wliole  are  fiiiil'  good,  and  unless  llenusplie'e  harve- 
there  is  a  r.'V('r:;jil  in  roiidilioii  I'c  | 
tween  now  and  li.nn  -l.  Kuro|iean  . 
iniporls  ui  11128  :TI  are  likd'  to  epii- 
liniie  at  Die  low  vi.lmiie  I.eiiig  re- 
■  ordt'd  (luillig  Die  eiirienl  ero|i  ve.u. 
part ieiilurlv  (o  the  | 'I'lie  I'niled  St. lies  w  intei  w  lie.il  .  rop 
.lunijJir.v  eomp.'ired  In  oii  the  other  h.'iinl  i''  unlikeiv  !.. 

aeli  the  :.i,('  .itlaiiii'd  111  1527  h  iv 


sisteiiee  of  the  iipw'ard  trend  until 
three  months  ago  spoke  well  for  Die 
strenglli  ol  Iht'  domestic  sitnallon. 
The  reaction  in  spcenlalive  factors 
.ind  Die  drop  in  prodnelive  upera- 
lions  in  tlie  llniK'd  Si.iit'.s  have  liad 
their  inevitable  iiiflneiice.  and  busi¬ 
ness  operations  are  now  seeking  a 
lower  posilion 
Referring 
movriiiem  1 
flic  pi  I'l  riling  nioiiDi.  Die  rem  Doii  in 


atloii  of  Ihe  Aci  leiilfiira I  Ad.inst- 
irieni  .\ei  of  Pi2X  J  .inadH,  partieq- 
Ijiriy.  will  have  .1  low  ('..arry-ovei  , 
and  sftit  ks  in  Am  I  r, I  ha  timl  Aixen- 
lina  should  'ne  down  lev'cl.',  which 
will  reiManablv  taiiv  fhe.se  eoiin- 
new  Sou'liern 
The  Mgnifi- 
ance  of  Die  siiuaiioii  w  ith  regard  to  I  divided  on 
arry-ovrr  .stock-;  1;  Dial,  wliatever  lions  from 


M  n  I'l.w  r  i  i*R  «.i  i;i,ni 

'Turoipt.  I'an.athan  l•'oo^^  ('’.tneen 
irfii.'s  I,imilet1  hag  orit-iieti  a  jilant  01 
Gn.-lph  V  pii':;en'  it  n,  pi  ore.'vaiiig 
iippl.--.  'hr  prodnt'l  bein^  ;i.l.|  III  fill 
g.alliin  barrels 


held  I  eiiia  i  knldv  siead  v  for  the  pa.=t 
five  ,veek;  ,il  a  Volllliie  he!  vv  een  1" 
and  II  million  hllslieliv  w  i-ek I ' 
■Nuitli  .SimTuaii  -hipiueiiis  eoiiDnn.'il 
aroiind  ':  6  millmn  hin-lmls  fiei  week 
.,ver.r.-e  m  l  w  een  l.il  nui 
‘  iin.id.i  ami  .wo  f loin 


the  size  of  Ihe  new  nqis  in  the  ex¬ 
porting  count  rlt'.-  ..hoiild  heconie, 
Dicii  di  poiiltion  ill  noi  lie  cm  uni- 
l.ered  h'  the  exisieme  of  ficniftcani 
iiiirv-ovrr  remve 

Woihl  .shipmipl..  uf  wheal  h.'ive 


the  I'niled  Stair,  ,  Aiist'.tlni  .uid  ,Ai - 
.criiiina  ore  now  .'hipnini  o'l'  faulv 
limilar  .jamUiT-.  "ilii  e.'i'h  in  Die  '.’ 
to  2  million  i-ushels  i,ing.  Rus-ia 
anil  Die  Djinnbjan  coiirii  rie.s  .  ontiiim 
to  thi}'  oil!  mod.'-.t  riiriount.v 


E  N  E  RAL  TrU  ST 

OF 

112  St.  James  Street 

MONTREAI. 

5TATEMENT  AS  AT  DECFJifBER  31.  f«.37 

ASSETS 

C.apital  Accoant; 

Total  aaset.t  of  the  Company. , 

$  IJ73.834.37 

Guaranteed  Accounts 

2.476.41  S.55 

Estate,  Trust  and  Ajfenw  II 

Accounts  . . 

40.592.231.06 

.Safe  (  ustody  Account . . 

>7.795,364  79 
$/ 2.737:54^.77 

I.IABrf.fTIF-S 

Capital  Account:  I  I 

.Sundries  . . 

1  Z:.86866 

Reserve  . . 

54,391.14 

Profit  and  1  oss  Account..,.,. 

|Q).574  57 

Capital  ‘^toek  . . 

M  05.000  00 

7  otal  . . 

I.37T.8T4I7 

Guaranteed  Accounts  . 

2.976.415.55 

Estate.  Trupi  and  Agenev  1 

Accounts  . 

40.592,231  06 

.Safe  (  iijitridv  Arcount . . 

27.79.5.364  79 
$72.73i,845'.77 

THE  FINANCFAL  TIMES,  MONTREAL,  FEBRCIXRY  «,  1938 


*  1  lower  millstone  of  Labor.  i 

Vllt^  Will  history  repeal  in  the  United  Slates?  In  a  few 

^  short  years  American  Labor  has  become  organized  to| 

csiAPLiMOD  (?!■  extent  that  would  have  been  thought  impossible  of 

Published  t'.verv  1  iuIhv  at  651  C'rait;  StrrrI  W'esl,  Monlical,  ,  .  .  .  -  t*.  j  a.  i  j  \  t- 

by  The  Montreal  Financtal  Time*  Publishing  Company,  I  ^ChiCV CITlCtlt  In  19*.9.  It  Is  extrcmcly  dOUbtful,  how- 

_ _ '  ever,  whether  it  will  prove  so  strong,  or  so  apt.  poli- 

R  FMMPT  rn\  ....  .  .  PiiMUher  tlcally  as  British  labor  proved  itself  during  the  post- 

J  W  TYSON  .  .  General  Manager  and  E^Uor^var  years  of  its 

A.  R.  W.  YOUNG . News  Editor  :  event  some  measure  of  comfort  can  be  derived 


Private  Virtue,  Public  Good 


riy  firiNRY  .MOKTON  UOBINsON 

Rcptoituced  by  Pet -u,- -ion  from  Tbe  Readet  !-  Digctt 


25  YEARS  AGO 

from  1|,C  I  ile.t  of  I  lie  Pin.iiicial  Time, 


No  Canadian  chartered  bank  tiatl 
any  excess  note  circulation  at  the 
close  of  January,  and  the  period  of 


R.  EMMET  COX  •  . . Publisher  finally  as  British  labor  proved  itself  dttring  the  post-  yx  Frazer's  Golden  Ihuich  — tliat  i  vard  scrubwomen  advertised  to  the  havior  of  Ihc  professional  classes  is  exce.ss  circMiIation  nia.x-  be  remirded  ns 

J.  W.  TYSON  -  -  .  General  Manager  and  Editor  I 'var  years  of  its  rise  In  power.  inc.vhausthlc  .‘-r-.ifcr -hool:  of  hu  "orld  the  pliffli!  of  the  wretehod  not  always  superior  to.  or  different  at  an  end.  The  note  issu,-  was  cui - 

A.  R.  W.  YOUNG . News  Editor  :  event  some  measure  of  comfort  can  be  derived  man  custom  and  superstition  '«  '‘'alurcs  wh..,  for  a  pittance,  tnop  fn.m,  the  husino.ss  man ‘‘grubbing  in  I  aj^ed^  by  deaT’oT  « ^',^1"’ 

W.  A.  HIGGINS . Toronto  Editor  by  the  antl-Rooseyelts  in  the  United  States  from  the  „,cre  ...  a  s.r.lung  .ics.  riptior.  of  a  j '''Again,  h-.w  man;/ foremen,  depart-  [;:!ik.s''T?ernselve"'^'''’'  '‘"' 

simVp.PT.ov  p/uV "/  '  'a  '  sron -  '» 1  Lloyd-Gcorgelsm  emerged  a  new  poll-  ,,.,,^1  scapegoat  being  Sfourged  with  j  wh.,  usually  lead  llu  pf.Ksussion  up  nionl  heads  and  superintendents  who  ‘hernseheru _ 

,1*  mon”^.  mcL.  BrifaTtcoOeyr^  funds,  ,  th^^^  and  economic  era  in  Great  Britain  which  led  up  thorns  to  ..tone  lor  liu  sins  of  his|in!iH  toot  lofibo  pillory,  arc  porfe.t  aelnally  handle  labor  a'O  fair  to  new  paper  mill  is  being  planne.; 

In  the  United  5iaies  $3.50  a  year:  $2  00  for  hix  months.  fQ  Mjp  cxii^ting’  “ncw  prosp6ritv'*  in  thilt  countrv.  people.  I  hf  motive  h<  hiti(i  ?hl>  pri-  «  \a!npl(’.'  of  “(i?u'-\va>  i:\i\s.’*  Vo!*i!y,  (hose  under  their  ^’onlrol  ^  The  pro-  f^r  Modicino  flat  to  inahu  paper  from 

foreign  Subscription,  «5  00  a  yeari  J3.00  for  s.x  month,.  _ •  '  jiuitive  ritual  was  to  unload  i.iior.  a  itiiejr  poekot.s  a  10  lined  wiili  fi.sh-  vorhial  lyriinny  of  Iho  petty  boss  is  siraw.  which  has  hitherlo  i.een  nia,- 

ADVT.RTI.SIN'C  R  .ir  Curd,  on  appl.c..tior.  .o  .I’.l  our  off.ccs  o- •  -  '  '  .-inelo  individual  llu  cuilt  of  ill.  i  hooks  ThoN  are  gi  eal  studenis Of  moaner  than  anything  suffered  at  the  lioally  a  total  lo.s.s.  Tlie  grain  growoi,. 

r  \rL'F"\nnRrss-”'^  Ft^ti/\‘l/^  '  To  rnnfi’nii,,  WnrW  nf  fhp  R  R  B  "hble  race,  and  to  r.ypiato  tn  his  |  the  doliai  (ilieir  own  dollarl  ami  i  hands  of  the  employer.  Is  not  the  of  this  di.strUi  are  i.loa.sci  with  ihe 

flF.AD^  orntL-  Monirlr  LAnecste^  0281.  All  Depart.  ;  ^  °  Conlmue  the  Work  ot  the  B.  B.  B.  [  ,.y,,no  ol.s.  !t  i  are  adept  only  ai  spending  Wiihotil  I  labor  loader  .somctiinos  treacherous,  J' ,  "Vod  r-venu,, 

ment*.  A  NNCfUXCKMENT  oI  the  rrs:g^natlon  t'f  1^  H.j  "i*'*  «*  harhart^u?-  ara.  i;nr<  asuiuns;  Ucruple  utlier  people's  money.  !  t:  reedy  and  iron-handed?  As  for  the  ‘  *  *  s  i  rt  v\ . 


TORONTO  Ori-ICC:  226  Bav  Street.  Charles  K  McCarthy,  X  X  ^ollson  HS  ^^CnCTRl  mcmaC’C*'  of  the  Better  Busi-,  *“* 
Ontario  Represenlaljvc  Phones  7204  |;wa  h; 

I.ONDON.  t.NG.:  95  B.shopgute.  E.  C.  i,  Davie,  6  Co., '  ncs?  Bureau  Of  Montreal  Inc..  wa.-  received  With  rcg rot  j 

l<rpre,cn.,ittves.  |  tjy  Montreal  biis'.ne.ss  and  particularly  by  the  financial  j  The 

r,  i  J  ^  .V  i  Icommu.nltv.  The  regret  was  not  onlv  in  the  loss  of  Mr.Mo  shot 

Devoted  to  the  interests  of  the  Uivcfittnp  public  in  iite  [  -  dt'f. 


foreign  Subscription,  «5  00  a  yeari  53.00  for  s.\  month,.  _ •  '  jmitiv<>  ritual  was  to  unload  i.iior.  a  itiiejr  poo  kot.s  a lo  lined  wiili  fi.sh-  verhiiil  tyiiinny  of  Iho  petty  boss  is  siraw.  which  has  hitherlo  I.een  nr.Tc 

ADVT.RTI.SIN'C  R  .ir  Curd,  on  appl.c..tior.  ..I  .all  our  office,  o- •  -  '  '  .s-iiielo  indfvidiial  llu  guilt  of  ih(  i  hooks  ThoN  are  great  studenfsOr  i  meaner  than  anything  suffered  at  the  lically  a  total  lo.s.s.  Tlie  gram  growei,. 

r  \rL'F"\nDRrss.”'^Tt^nA‘l/^  '  Tn  rnnfi’nii#,  Wrn-k  nf  fhp  R  R  B  "hble  raee.  and  to  e.vpiate  in  his  |  the  doliai  (Ilieir  own  dollarl  and  i  hands  of  Ihe  employer.  Is  not  the  of  this  di.strUi  are  ,, iea.se, i  wni,  ,he 

flEAD^  OffltL-  Monirlr  LAnecste^  028I.  All  DcF.vrt.  ;  ^  °  t-OnlmuC  the  Work  ot  the  B.  B.  B.  [  ,.yonc  el.se  !t  j  are  adept  only  ai  spending  Wiihotil  |  labor  leader  .sometimes  treacherous,  J' ,  "Vod  r-vente, 

ment*.  A  XNCfUXCEMENT  ol  the  rrs:g^natlon  t'f  «*  harhar(A:i>  ara.  i;nr<  asoii;n£;  ^cr^Ipl(*  (Uiior  pro|>Io's  mouoy.  !  t:rf*ody  and  iron-handod?  As  for  the  ‘  *  *  s  i  ri  v\ . 

TORONTO  Office  226  Buy  Strcci  Ch-sric,  R  McCsrihy.  XeUpon,  as  general  manager  of  the  Better  Bu.sl-  "‘v’’'  eounu  rpart  The  profe.ssional  ela.ssrs.  partieu- !  great  <da.ss  of  employes  In  all  tines  annual  report  of  ihe  .sienvlni 

Ontario  Repres-niaijvc  Phones  7204  ^  I  a  harharH  iis  ar.u  moxcusaMf  oruy  larh  lawvors  and  nlnsiriaim  of  htisinoss  --  can  they  sincorely  sa>  wator  j*  ii.iwini 

fONDON.  f.NG.:  95  B„hsp«ute.  E.  C.  2,  Duvie,  6  Co.,  J  ness  Bureau  Of  Montreal  Inc..  wa.^  received  wi'.h  reg ret  |  i.ighlv  v.wj,  a",:.u('  the  ••ethie.s”  (if  fiiven  the  opportunity  and  res-  ^“tted  at  ^;Vmeoiing ' 

I<rpre,pn».nt,ve^ _ _ i  bv  Montreal  buslne.ss  And  particularly  by  the  fmancial  The  urge  tn  pillory  someone,  .and  that  govern  their  aeitons.  Bui  is  ponslbility  of  becoming  bosses  them-  wa.s  much  the  mo.st  saiisfaclory  in 

'  ...  ..  ~  T  .,  .  ,  1 7.  ,  .  ,7.,  Icommu.nltv.  The  regret  was  not  onlv  in  the  loss  of  Mr.  to  should  the  genera!  bl.anie  off  onto  the  doctor  alwtiys  .scrupulous?  .And  selves!  that  they  could  or  would  he  the  very  pleasing  hi.story  of  the  cotn- 

pcuoferf  fo  flte  inferc.vfs  o.  fftc  imT.9ft«.o  pn^  ^  .n^lmatiou  that  it  wa.s  class  or  individual,  the  lawyer,  skilled  in  the  intriraeics  any  wi.ser.  more  patient  or  generous  pany.  (iros.s  oarning.s  .showed  an  in- 

belief  that  the  confidence  of  rapitul  essential  to  /he  j -Nc.Lon  ..  .crMCi.,  D...  .n  me  .n.mi.u  on  ..lat  ^  cpcoh.i  foiy  when  ,and  flevihilii i.esf  -if  the  law-is  he  than  tlicir  harassed  employer?  ‘'l-case  mueh  bey«,ni  the  interest  and 

stability  of  fiiianec,  the  prosperitii  of  industry  and  the '^dae,  in  a  measure  at  least,  to  the  lack  of  .supp.r.mg  heavens  darken,  or  an  install-  never  mov.ni  to  embroider  I  he  home-  .'{.){.>{.  dlvklend  reauirements  of  the  new 

development  of  our  risourcis.  I  dollars  from  those  wh  .  stand  to  benefit  from  the  Bu-  m,  :u  on  om  |  a-i  folly  is  tihoiil  to  spun  fabric  of  truth'.'  Ga/e  now  at  No.  it  simply  docs  not  wash  ''’hen 

I  reau's  acMvi'ies  fall  due  loday.  as  the  elouds  lower  the  teacher.  Does  a  passion  for  pure  we  b  ante  the  business  man  for  the  Leint  i,  u  '  *  / 

MONTREAL.  FRIDAY,  FEBRUAPA'  t-.h.  193,..  I aclivh'Ts  o^  The  F  uau  -ial  T  mes  In  Invcstl-  ''=•'<'  '-’'n'-i  l-arnin.g  always  ani'ma.o  his  soul’  evils  that  have  befallen  our  country.  l^ba.s  yet  attained. 

— - - - - 1  •  ■  "  ..  .  .....  ’  ,  ui'on  the  niisine.ss  Man  as  our  favor-  [s  he  never  dogiuiilie  biased  harsli  Ho  Is  as  much,  and  as  little,  to  j.  p  Wesfon  w:i«  .i.i,„a.,t„7 

Morf>  9nf>nr1mo  Meang  More  Taxes  frauds  and  fly-by-night  schemc.s— particulai  y  viciim;  amid, tlie  huz/.alis  of  the  t,,  those  who  oppose  him'’  Alas,  ex-  i  blame  as  tlie  re.st  of  us.  And  before  manager  of  the  Imperial  I.if!' ^Assiir- 

more  .typenaing  ivieanb  iviurc  lOAca  stock  promotion  -were  in  no  small  do-  tutiltitude  wo  now  drag  him  off  to  perienee  testifies  that  Ihe  ethical  be-  (Fontintied  on  Page  fl)  ance  Co.,  succeeding  J.  K.  I’i<kett.  Mr. 

AS  \V.  A.  Walsh,  member  for  Mount  Royal  In  the  gree  responsible  for  directing  attention  to  the  serious-  tli,'  .sticrifie,'.  \ll  tlie  miseries  ;mii  "  e.ston  J.s  well  known  in  the  Insiir- 

Commons.  ).s  not  regarded  as  one  of  the  political  ness  of  the  los.^cs  involved  '..rlor  to  the  formation  of  the  .  ThTNTT'OT?  TAT  ThOT?  T  T\/f  ne<Je^  whh'';'^hni!^^^^^^^ 

vote-angler.s,  his  .suggestion  tliat.  in  the  preparation  of  bureau,  the  situation  indicated  by  Mr.  Neil.son  s  rosigna-  j..  p  wliile  the  Tahhle  I  Jl  i  J  IX  I  /  \  I  j  i  V_-7 Xv U/ X V JL  **•  "‘'I''  experience  in  tlie 

the  estimates  a  .year  lii  iue.  the  Minister  of  Finance  tion  attracts  our  particular  concern.  We  believe  that  nimbly  aitplios  ilio  torch.  It  is  rtuilly  \[nnrr‘^\  t'a*^  ('• 


More  Spending  Means  More  Taxes 

As  W.  A.  Walsh,  member  for  Mount  Royal  li 
Uommons.  I.*-  not  regarded  as  one  of  the  pol 


rcfiuest  every  ministei  of  the  goveninient  to  effect  a  any  ecs.satinn  of  the  Hurettu's  activities  at  thi.s  time  unite  a  spcetacle  as  diverting  and 
ten  per  cent  reiluetii'n  in  his  outlay,  was  aecei>tcd  iis  a  would,  hi  view  of  the  financial  conditions  prevailing  .in>thin,.,  in  1  r.t^.or  s 


sincere  gesture  looking  to  ta.xation  relief.  The  argu-  m  the  stock  ni.arkets  particularly  mining  result  in  Exhibitions  of  liiis  sort  may  he 
ment  tduit  budgets  shoulil  be  balanced  by  retrenchment  renewed  activities  on  the  jiart  <if  those  promoters  who  emotiontilly  neress.iry  to  llte  mob 
in  o.xpenditurcs.  rather  than  by  increased  taxation,  is  (uive  directed  siicli  a  large  proportion  ot  the  peoples  but  sue  li  ouibursts^  lutilci  tn.in- 
one  which  has  the  support  of  the  business  community  investment  lunds  into  wi7rthless  or  dubious  seetirities. 

and  investors  gencrallv.  'I'licreforc,  wc  woulil  emphasise  Ihc  importance  of  assailed  l'\  tliosc  who.  in 


'  .siicrifice.  Ml  Ihe  miseries  ;mii  We.smn  Is  well  known  in  the  Insiir- 

llires  of  .\mei  iciiii  life  tire  piled  _ _  anee  world,  having  been  formerly  eon- 

o  a  gloomv  pvre.  tin, I  tlie  Business  .  L,'  I  AT'  I  T  A  T  Th'FA'D  T  T'\  T  nec'led  with  the  Maiiufaoturer.s  I,ife. 

n  is  laid  upon  ll  wliile  the  Tahble  jZjLJI  1  V>/ Ivlivi-/  E  Vs_y  Iv  LJ  IVi  h.-m  had  a  wide  experience  in  the 

iildv  applies  ilio  tor.  h.  It  is  r.mlly  S-n  v  ('• 

ite  a  spectacle  as  diverting  and  -  th^positioi^;f  act.nrv^^ 

inietive  as  anvthin.g  in  Fra/.or's  Benefit  to  City  ^Eklor  Douglas  nw  his  chosen  repre-  gi-noral  manager  of' the' c,', 0,0^7!  V 

Iden  Bongh  .  ,  ,  ,  •  .scnttitivr.s,  have  any  stronger  policy  _ _ 

'xhibitions  of  tins  sort  may  he  |"7;r7,:"k.'^^  l.et^eenlhe' SVmes"^  .  Tmpoidual  c  hanges  In  the  provin- 

otionally  necessarv  to  Ihe  mob  ,„„.„ia,tve  luv,.,slor  out  of  lami  own-  J,  aI ak.r  'Ri'  lands  and  fore-sls  legi.siatinn  h.avc 

such  oullmrsts  build  no  man-  ,0  limit  that  own-  J„^|,ig  in'  his  ov7n  wunl'r/  so  he  is  m  the  E,.Ki,slature. 

ns  in  the  Good  <  Ity.  For  Iho  tael  .,..7,ip  to  a  eoniparal  Ively  lui.-f  period  .snpporling  tlie  At.erhar1.s  and'thc  Du-  i,,T  fcTr 'en.I'wn  "lands  auToff  "7' '’f  "a 
(hat  Ihe  htismess  man  has  been  i:.hn.->nton  does  not  need  to  g.v  beyond  p|f....sises  who  seek  to  promote  their  holdm^  fm-  s.  ttle^  ^7'" 

iiisllv  .-issailed  hv  tliosc  who.  in  Us  own  boundurie.s  for  examples  of  7,,.  nouimgs  foi  siltlers,  who  will  be 


.  ’  '  .  -is  (hat  liie  luisiness  man  has  been  IMinonton  does  not  need  to  g.v  beyond  o|f..5.sises  wh(7  seek  to  nromot,'  their  e  ^  '  r  c-mwn  lanus  and  offer  in.stc'a 

I'licreforc,  w.'  woulil  emphasise  Ihc  importance  of  ,|„pi.sil\  assailed  lyv  tliosc  who,  in  Us  own  boundurie.s  for  examples  of  political  fortunes  by  .lefving  Fcdi'iul  for  settlers,  who  will  1 


1,1  mve.sioi.s  gcuciiiiiv .  iiicii  uni  ,  oe  womi,  >  iiipoo.-i.-e  1  oe:  . .  .  .  un.itlsll.v  tissailed  I'.v  iiiose  W  HO,  m  us  ow  n  oounuuries  lor  examples  ot  political  fortunes  by  .lefyine 

However,  although  it  was  evident  that  Mr.  Walsh  .s  continued  financial  loyalty  to  the  Bureati  at  this  time  bis  place,  wcuih)  he  likely  to  do  no  the  effcotJvene.ss  of  existing  laxe.s  to  auiliority. — Calgary  Ucrald. 
onos.al  w.is  accented  in  good  faith,  ttio  Mini;  lei'  of  to  imuire  ciinliniianee  .of  its  good  work,  ,^nd  this  is  diffcrcnily  tiiiil  pioh.ihly  no  bet-  *.',0'..''.'/,™!! 


proposal  w.Ts  accepted  in  good  f.aith.  the  Mmi.-ler  »f  to  uisure  conlintianee  of  its  g.iod  work.  And  this  is  vv'.'''c;,'indr'a'nalv'"L  \cye\ovrdoi'  v'v!'  Nmv' tiir<Ut'v''ow'n3 

I'inantc — wlio  himself  has  .shown  an  ciurg.  tic  disposi-  said  witti  due  recognition  of  Ihc  improved  provineitrl  ^  'a-tiiiist  Uie  luisiness  man  and  surface— 

tion  to  curtail  I'xpenditiire.s  where  possililc.  rattier  iti  in  m.-u'hinery  for  the  regulation  of  the  i.siianec  of  seeuit-  j,  ^j.,pds  up.  He  is  areiised  Ec/uioii/oa 

tncrea.ve  taxlmn  made  it  clear  that  the  idea  <'f  tie.--  and  ttie  activities  of  the  Rcgi.-trar  of  the  Ai  t.  fiiiidamenlall.v  of  “making  inoiicv''  '  - - 


reciuirod  to  pa.v  nierel.v  a  $t  record 
fee  and  $10  for  the  crown  grunt. 


mV7ha/i  '5o''V'of‘'its'land  VuVfa.'e-/^  Voluntary  Giving  fourth  annual  meeting  of 

,d  wisho.s  It  dui  not. -Kc/mo.ifoa  MT^en  government  relief  measures  R^forV^v^^  eTe^'l/d  prT^K 

- ^  l;77;^,'ra';y ixS d'i'et, havT  ,g-  i“"" 

lUc  West  and  the  Tariff  learned  a  U<s.son;  it  i.s  a  rci-ognized  and  managing  direVtor  RvinJ”iru7r: 
Off'  think';  tho  < ’anadiaii  iH.'oplo  ar«'  adniini.stiation  ford  was  rc-a.pi>uintod  nianagpi’. 


tightening  the  pin itigs  on  the  public  trci.-ury  w.u;  - - -  and  c-aring  tdioui  nothing  else.  He  The  West  and  the  Tariff 

,  ii'  'liarged  willi  suliorrliniiting  Jill  .  , 

not  a  [.oimlar  -me  among  the  elected  repre.scnlat  iv  cs  of  O.iehrr’g  Flprlinn  'allies  -  tmnian.  so.ial,  and  ' 'hinks  the  ,  anadiaii  ueople  an- 

of  the  picople  Speaking  from  the  depiths  ot  his  own  '■  a  ^  tiirilual  ■—  to  the  I’irst  Law  of  I’m-  ., 'lylinUc-e' Tn  'Vrid</'r<'.st7e'tioiis^\nd  i'droduced  as  provi-sional.  Great 

c.xperiencc,  Mr  Dumiing  said  that  for  every  mcriib.'r  t  7  liSTED  power  intcre.  Is  in  Quebec,  and  all  investor.^  fn  He  skimiis  on  w  ages,  and  grinds  „iore  about  "tlu-  d,  finite  ’Britain  is  .s,|||  trying  to  shake  off 

wild  objected  to  the  si/.e  of  o.xi'.'ndlturcs  there  wen  at  V  m  see  irities  of  the  power  companies  oiieraling  in  bis  eniplo.vrs  1,7  powder.  He  “ex-  „f  loos.-ning  up  international  ^u;?I7'7/'7,rodlI77d'^ms''^'' 

least  ten  w!,o  aske.l  for  increased  expenditure.s.  Fur-  the  province  can  derive  satisfa.'tion  from  the  re.sult  of  17"!  thTu'g''or''7M1 '  and  ,VaTe'/.U.ng^7!7^'inc'''in'''t'lm  ^  ‘/'j'  adrift  from  the  j 

ther,  he  made  it  clear  that  it  was  practicaily  impo.-sible  tlie  municipal  elections  in  Quebec  City  where  ,1.  K.  Gre-  rnul  out  before  society  can  election  of  19:!.',.  The  growing  denmnd  I,7'w77h„„‘]d‘'|osc7o  tiiim  ab^^^^^^ 

to  enrlail  th.'  large  perrentage  of  uncontrolled  expen-  .goirc.  Nationalist  mayor,  was  defeatcfl  on  a  two  to  one  l  ome  to  any  good.  m  western  t'anada  for  more  drastic  ,"’’'^’777  "7,  -ibie  to  Ihmw 

...  rr^i  4  1  n  ro  n  i  w  hn(lv  Gilts  ill  tlio  tilliff  llliJtl  l)fCIl  (til- 

diturcs  -  menfii.mrig  war  pension.s.  old  age  jiension.s.  vote  bv  a  virtual  tinknown.  The  ex-mayor  is  a.ssoeiated  1  iiar  inese  rn  iig.  s  -ire  nor  wnoiii 

Is  flrMP  anvofif*  inu:''  um  in* 

and  the  carrying  .htiipres  >>f  the  public  ilcbt.  (apart  with  Dr.  Philippie  flaniel  and  Hon.  O.scar  Droiiin  in  the  emuigli  Iii.stoii<al  iiersperiive  to  retd-  “■""3’'"’  ■' "S-'-"''---'  'hat  s.i  far  as  the 
I rom  ucli  roiluctions  as  had  been  ,iiid  could  be  effected  leadership  of  the  left  wing  National  piarty  in  Quebec,  j^,,,  ,|,at  most  of  tlie  (irogress  ever  ^.-/Vi's  th'u  t'n ■'iw''r"d''i''“' n'm*' 

through  eonvciTion,- 1 .  one  of  tlie  jirincipal  ['laiiks  of  whose  platform  i.-.;  gov-  made  in  ihis  e,7untio  i.s  iliie  largeh'  ra.cer  m  wliiitliiig  down  ihc  piote.-- 

.Mthougli  tlie  discussion  brought  out  that,  bccau.se  ernment  and  municipal  i-ontrol  of  electricltv  di.stritau-  Pl'iek,  enierprise  and  hardi-  -imi:  •  tariff,  liermoi,  hrmU  r-l’n%i. 

.  ‘  "f  private  husines.s.  Witlioiit  — - 

01  the  uncontnillable  items,  the.e  arc  limitations  t,y  the  Don  in  the  province 

siness  man  the  huili  of  .-Xmer-  Mr.  Cahan's  Bill 

lienefits  of  retreiiehment  in  ciirrenf  expenditures  in  The  power  is.sue.  and  other  .Nationalistic  policic.s  of  irans  would  .sMlI  he  digging  elams  |,j||  ,/  p  pi.^es 

rclc-ition  to  the  luidget  .as  a  whole,  it  til.io  wa.s  made  the  1  lamel-Gregoit  c  party,  were  prominent,  issues  on  along  <he  .shorts  of  Mti.ssaehusetts  '  i,,.  a  tnwarls  tin 


ie.ss  /bout  possihl.'  •9'-''  ««  permanent  as  tlio.ie 


SCRAP  BOOK 


All  in  the  Point  of  View 


,a,d  That  these  eharm-s  are  not  wh.dly  tbe  tariff  than  have  been  ear-  -  but  l.^sofar  d^^^  ,  ,  . 

1  ’he  '■/  7Vmi7'i'^  .'uggsi?  lhat'sa  fa'r"as^the  'oluntary  giving  will  revive.  As  things  who.^’heaVing  Jf  lhe°G'real"\Varraging 


\Ve-t  at.  least  i.-.  l•olll'l■l■|ll■d  the  only  1 
tliat  (Itlaw.'i  doi's  not  move 
fa.cev  in  wliiltling  down  I  tic  prntee-  | 
•ion:  ■  tariff.  Ilrrrnoi,  1  ,rn<U  r-l'')<it .  \ 

Mr.  Cahan's  Bill 


nrc  nn  man  IVcIb  inclinfv]  to  contri-  ihrn  Knrnn^  4^' 

. . .  lOo  . . ill  ..i,..,,  ui.  L"rope.  wa.s  most  .iirKoiis  to 


bntu  of  bi.s  own  frro  will  when  his  1,^^./.  ..  J  <mion,s 

.  1  til  •  r  1  4t.  *  *1  *  *  •  Know  how  wr*  l‘,n lopoa Ms  iiiann;:t'H  lo 

lax  hill. 4  infoi'm  him  that  the  .state.-,  ^,,,.7.  .  i.i o.ir.,  o  lo 

estimate  of  hi.s  re.sponsihility  i.s  being  nv  e! I,  vv  ^  "7 

eolI.-.-ted  from  him.-6'ab.«  John  Tele-  "/I"  V  '''7", 
arayh-Jouinal.  7.7777"  "  /''V” 


...Mr.  Calian's  liill.  if  it  passes, 
:4\-  lie  deeiiieil  a  .-lep  towarls  th- 


clear  that  it  there  is  t(7  be  taxation  relict  it  must  eome  the  mayoralty  campaign,  'fli--  '-onsensus  of  jiress 


Indeed  it.  is  no  <\\aggf-ration  ,  ive  po-sibility  e-f  sane  nmend 


Compulsory  Democracy 
.\  T.iberal  senator  urge.s  the  adop- 


,,  .  ,,  '■  ..  „  ..  ‘  /  .u  'bai  the  ,opjous  fnlfillmeul  nienl  of  our  e.-.ii  iiiiition  along  tines  'ion  of  enmpul.sory  voting  m  Canada, 

through  the  curtailment  ol  those  .same  eontrollahle  opinion  tollowmg  the  -h-rtion  was  th.at  the  result  American  |. romi.se  ol-si-rve.l  approvei  and  aerepied  l-y  the  .  •.-.mi  '  pre.sumahlv  only  in  refereme  to  fed- 

expenditurcs.  .And.  as  Die  expenditures  will  reflect  indicated  opposiln-n  .m  Die  part  of  the  great  majoiily  not  niily  in  higlier  wages,  .shorter  -111111  p,  opi--.  'I'he  issues  whu  h  will  ei-:7i  oicci ian.s.  Why  he  should  couple  . . . 

the  attitude  of  tho.-e  win,  seek  larger  approprialion.s  ff>r  of  tlic  electorate  t-,  these  policies  ratlier  th,an  support  lioiirs.  anil  belter  housing,  but  in  ari.se  as  ;i  Te.,T,7p  of  l•ol1stinltlnll:ll  le-  1  th,  "o''*  ' ijo  -Ini'r  ’  B'lwles.  whi,  h  rarely  made 

'  H,c  t.roadf-st  eilitui-al  dei.-h.pmenl  form  will  Im-  dealt  with  m  Die  <0111  ts  ;  vsilh  deiiioiati,  Piac  Deo,  anil  theie- l-i  oiire  reported  Die  ,|oatli  ,,f 


opearus  do  not  eat  Ilieir  st.-iio  foes,  he 
I'.aoko-d  at  me  in  ;-hoe‘k,',i  horror  aiiii 
asked  what  sort  of  hailiarian:;  u,- 
were,  to  kill  wilhoiil  ain  real  olpjirl. 
—  Bronislaw  Malinoicsln’ 

Compromise 

The  Springfield  Kopiiblicnn.  edited 


iliir  world  has  hitherlo  dreamed 
s  dirrefli-  irai-eahle  to  the  ,\meri- 
•■an  liii.-ines.-i  man.  WiGi  ihe  lever 
■if  l>u.'iii<'ss.  this  new  Anliimedes 


their  i onstituotu  le.  rather  than  those  who  arc  ready  of  (.Iregoire'.s  opiamenl.  win-  has  no  firm  party  affilia-  I’.'dDesr  social'' asniri*^Don''\'h'^^  '3'’  ”'1. . i’rcr\'.'  to  Can.olian  iurist  -  j  for-  with  the  (  onrepUon  of  the  fn-e- |  ^  oitiz'en  'who  w.as  very  m'u,-h ''aib'e. 

to  I.ace  Die  realities  ol  meeting  the  lax  problem  — it  tions.  The  defe;il  of  Mr  Gregoire  by  a  recoriJ  rna-  ,1,:^  v  ot-ui  Uu/  '  wtio  ond' r.  14111.)  and  tipprreiate  iii.  ;dom  ol  the  indiyidiial.  Is  not  clear,  .  Ro  <.atne  Into  Ihe  (-dilor's  -office  lap. 

,  ^  S'  illir  w  OI  HI  lias  litllietio  Uie.uiieil  00  of  t  li-  , 'anadian  na-  i  but  Dieso  are  D7e  <lays  of  strange  I  j,,  dav  to  i.mlest 

becomes  more  ami  more  evident  that  liope  lor  relief  jority  follows  ilo.-rly  on  other  .ieveloimients  indicating  s  dirretly  irai-eahle  lo  the  j  ,|7„/  '•|•‘hr.y  w  ill’  no  l,,i,g.r  be  -ui.je.t  1  ideas  respecting  democracy.  and,  j  '-j-,,,  sorryVbut  if'  the  RepuHi.an 

lies  m  educating  \oters  to  the  sit7ijiit'  fact  Dial  more  that  the  policies  of  Die  NatioualLst  (left  wing  1  partv  '’'in  hii.-ines.-i  man.  \\  bli  Die  lever  ir,fr  tpretation  i.\  io.tge-  wtin,  no  st  ran  g<-r  .still,  of  the  paternalism  by  j  vavs  yoti'ro  dead,  then  \ou  are  de-o'i  “ 

spending  naan;  more  taxes.  are  generally  unpopular  in  the  province.  '  /  ''.i.-im-.ss  this  new  Ar,  himedes  i„.w  .n.ie  4,0.1  How  "“■'■i'’’"”  ",7';;'’  777nra.7;,'r'' T^iie  ^nX'^m  i  The  only  .-on.pi-oi'oi.’e 

"  ^  ^  1  nni  on]>  nioxcd.  hni  iicfiinllv  ;  tiniiGti  ihuv  ?n;n  be.  b^vr  ely  1 Innil<(  !•(•  diKdotj.  i  iv'  .srnjitor  in  ]if>  wonM  rnnko.  after  lon;r  di^uiisslini 

-  -  -  Ihe  Duplc.ssis  government  has  taken  the  middle  otlij|-,pd  Di.'  world:  '  i.rov.  d  t..  ’i  Dial  th- y  hav  ,  iieith-r  j '|U''eiion  is,  of  eourso.  preparing  thej  j,; 

~  •  -T-  •  /~v  I  'Itb  foa.l  in  its  hvrlro  poliev.  an. I  its  recent  nulstjin.iing  -i-  'n  ba.kgr.um.l  n.n-  m  ir.imiiig.  tin  wa.'.  in  li.  liair  of  Dio  government,  for  1  birth  noti.  e.s  the  next  morning.— /■■/•(/i. /, 

To  brmg  Tourists  lo  Quebec  . . . . . . .  .....M.,. - . .  I  _ 

;CCO.N-I7,INC4  tho  ln.p„rluhc..  as  a  ™„oo  ...  h.i..-  ..„Ego.l..  Iha.  .1  at, 11  ,ho  ...nlKlon,-.  ,.f  ,ho  c-rcal:  ““.'.T.,,;' ""'“nl.ofo  't.c  '  ,  ,  , - Communists  Known  In  1 620 

nc.ss  revenue  entailing  wide  benefits-of  securing  bulk  of  electors  in  the  province.  Except  in  i.solated ,  ,,r.,Ced  lo  he  greedy,  selfish.  |  Hepburn  and  Duplessis  ;  commil.sorv  and  to  To  most,  rer.son.s  the  na.7,e  •-.•o,.,. 


To  Bring  Tourists  to  Quebec 

ECCGNIZING  the  imporlance  as  a  source 


for  the  province  a  substantial  share  of  the  tourist  biisi-  communities,  Quelicc  has  never  shown  a  disposition  hard-. Irii  ing 
ness  turning  northward  from  the  United  States,  the  towards  favoring  public  owner.ship  of  power,  and  'users  is  fr.’ 
Quebec  Government  has  appropriated  a  large  sum  evidence  i.s  still  lacking  of  a  departure  from  it.s  tradi-  y"'”'" 
($100,000  i.s  mentioned  I  for  advertising  the  many  na-  tional  attitude  on  this  question.  IC  ^j,f, 

tural  attractions  which  the  province  has  to  offer.  Of  _  in.iuisiinrs  < 

this  proposed  expenditure  on  a  publicity  program  some  '  j  '  '-'rim  baiiini 

criticism  ha.s  been  heard  that  efforts  in  the  intere.st  of  CommeiltS  OH  CurrCIlt  EvCIltS  :  .''.'I'lsl-mnl-es '' 

tourism  could  better  be  directed  to  the  building  of  high-  _  I  '  T;ve 

w'ays  of  the  tvpo  to  which  American  automobili.sts  arc  btir.’  f’.  i  f.'. 

.  ,  ...  .  .  -.1  7  ■  I  Schuschnigger  in  the  Austrian  wood-pile?  n.-o.-v- 

accustomed.  Then,  it  i.s  suggested,  with  highixay.s  ot  '  ii.mv  mi.ii.i 

high  standard  and  other  facilities  to  give  the  louri.st  ip'7ncsi  ?,*f 

good  value  tor  hi.s  vacati'm  dollar,  there  woultl  be  .\nd  to-da.v  what  diclalor  doe.sn  t  have  axis  to  gnn'l “  i;i-(,t||(.rl\  io\ 
less  need  for  expenditures  on  publicity.  -f-  H-  in  ,-niall  mat 

Without  getting  into  the  hen-an.l-egg  controversy  In  internaDonal  p.ilitics  Die  cla.-h  and  cany  svsteni  'hr,',  after  I 
as  to  whether  highways  or  publicilv  .'•hould  come  fir.sl  is  still  m  v.igiie.  .  'il*’**^*  'ipoi 

in  developing  tourism,  we  believe  that  scrimi.s  con.si-  Y-  -i'-  -V-  ,  G.ihl.-n  Itiilr' 

deration  miglit  be  givcti  lo  the  suggestion  that  it  would  "There  have  been  threatening  .-igtis'in  .\Ibcrla''  I  I  think  ili< 
Ijo  good  business  lo  construct  .a  highway  in  licri,ing  Premier  Abcrharl.  That  makes  it  unaiiimotis.  viriii.  -  ;iny  i 

with  modern  .standards  of  automobile  i  raffle  between  if.  i  .7, ' * ,  .,'.‘'47 " 


.  iiangrs  in  Dii-  foilrral  (-Ii'cl Dial  mach- !  fyns. 

iiK-ry.  Tli.-ir  is  to  lip  a.  new  fran.  hi.so  j  _ 

Iiill.  but  It  mav  lip  donl.t.-d  if  even  i  _ •  »  17/7/, 

j47  Dibcrni  gov.-rnmeni  will  go  so  f.ni  Gommunists  Known  In  1620 
las  t'.a  make  voting  compillsor.v  and  to  To  most,  persons  Die  n.anie  "Con.- 


a  disposition  hard-dri\ ing.  Who  among  ills  jie- 1  Sii mid  th.-  nnoorefl  Hepbnm  lbi  jnriict  fines  on  those  who  .lo  not  ex-  mnnkst"  i.s  <ompa ratively  new.  Winl" 
power  and  '  users  is  fi.'e  of  .similar  sins’  Who  plessis  entente  take  f.-.t.-rat  form  i'  |  ei.  ise  the  franchise.— fic/orio  Co/o7ii.s/.  it  tias  4ippeai-(-d  in  inil.lie  pi  inl  \ery 

'  '  imong  Dieni  is  .-ligihlo  to  east  the  ■ 'vonl.l  on.-n  up  in'ere.stlng  pro.sp.'c,ts.  j  - -  rarely  prior  lo  a  few  rears  ;igo.  it  ,s 

lom  It.s  -radl-  i-ji.j,!  If  Die  I '.ins.  r\  at  ivc  party  is  alii.'  ‘n  j  Powell  Punished  |30t  a  newly  eoinerl  word.  .\way  liack 


A  Schuschnigger  in  the  Austrian  wood-pile? 


.\nd  to-day  what  diclalor  doe.sn't  have  axis  to  gnn' 


I  If  tlio  lash-wicldeis  ;ind  grand 
I  ini|uisiii>is  could  nirn  from  tlioir 
I  grim  tiaiiing  of  Die  luisine.s.s  iiuiti 


hraw  it-.. If  togetber  it  may  profit  .  ,  1 ''i  1 620  1  he  "rorn  l.aw  Rhvme.ster”  of 

from  a  -i>li'  t.ctw.-en  the  King  an. I  .Not  mii.  li  s> mpatliy  need  he  waste.!  contained  the  following  <1.-- 

||,,,b-i,n  for.rs  ins'  as  th-  I/.t.'-iai  over'..  I-.  Powell,  Foeial  '  redil  ex-  j„  p„,,,  . 

party  ga-iic.l  liy  'he  <  ni-rgene.-  .if  the  P''il-  in  his  niiprisonment  for  deftania-  W^at  is  a  (.'ommiinist (»n.'  wtio  hatli 
It.'t  ons' I  n.  t  ion  partv  in  Dili'i.  '  in  tin  j  '.’ly  lii'i'l.  .Mr.  I  ovvell  ma.v  he  alt  he  yearnings 


.11(1  lien.l  a  .|Uiel  eye  upon  their  '.wn  i  [-..(.on/'in.  tion' party  in  1:1:!''.  'in  tin  j  '"'V  '''"'I-  Powell  may  he  alt  he  yearnings 

oiisciences  what  would  iliey  fitldl,v(,sr  haul  if  Die  U.mserval  ivc  p,i,-,y  1  elaim.s  to  Ih-;  he  may  have  the  .secrets  For  e.inal  divisi-on  of  imerinal  earnings, 
iliere?  Twen'y-.sevrii  .icweled  ideal-  rails  to  .ini'v  'ogethei-  a  new  line-iip  o.  a  newer  ami  fuller  life  at  hi.s  com-  iunt,.  pr.  i,-  willing 

sni'.’  p.  i  f.'.  t  ion.  recunitienl  on  a  I  of  forces  in  ''an  ifitan  policies  niigh'  I  "'"''d  '>">  his  exii.-nenee  and  elficienej  .,p,|  po,.^,,, 


fl.-eev  (lon.l'.'  Would  Diev  find  tlie!'’''''"'  -'""i  'b.'  historic  t'onscrvjitiM 

hniiiilitv  of  Sf.  Francis  nr  the  self- i 'h.'aPi'ear  altopetlier.  '>'•  >''■ 

'e  sness  of  Damien  ’  Tolerance 7"'!  "7  1.','!' I  nes- 

liroiherly  love?  invarialile  iniegrhy  ■  "777.” 


in  his  own  line,  do  not  confer  on  him 
aii.v  more  pri' ileges  than  on  the  rest 
,'if  ns  who  ma.v  lie  walking  In  dark- 


your  .shilling. 


Wall  Slircl  Journal. 


siiran.  .'  that  lie  ('.mil. I  . mir. 


.Mode.st.v  and  humility  are  becoming 


New  Version  of  "Scot  Free" 


in  small  matters  and  Itirge’  Would  .7,^  iliipi.-ssis  infliien.e  in  (./ncl.e. .  ' "  newcomer;  we  .  an  apprei-iate  '  Seoi  free"  took  on  a  new 


troversv  In  internaDonal  politic-  Die  fla.-h  and  cartv  svsteni!''"’'-  "(ter  long  seai'liing.  find  in-:  However,  poliiietit  f.n  Mine-telling.  *''''  a.spiiations  for  ourselves.  With  ing  at  l  amlnidge  Police  « 'onrt  r.'cent- 
4,  ^,4,,  ,P  ■  •  's.rihed  mioii  Ilieir  heurfs  secret  '  nlwav-  baza  rdon -.  pmmis,-s  to  be  Dm.se  .liaracleri.sties  be  is  likely  to  be  |  ly.  When  .tames  Stewart.  .|e.s..ril>e,l 

int  nr.  l  1.  -.tin  in  V'.i„iie.  •. 4,1, lei  th.-  gentle  pliilosoi.Ii\  of  Die  i  .liffi.'nlt  in  the  imme.lial.-  fnl-ir.'  Hiat  '•'''Cive.l  without  pre.mdi..-  or  ran.-or  1  as  ..if  no  li.xed  a.l<Ir.-s.s.  W4is  fin.-.l 

s  con,-l-  Y-  -i--  -V-  •f-  ,  Goid.-n  Uiile  *  ii  mav  l.e  is'-t  10  await  a.  liial  event.s.  Dm  one  who  .  omes  as  a  .stranger  and  .'etUs  or  a  .lay's  imprisonment  for  I.e 


deration  might  be  given  lo  tho  sugge.sDon  that  ll  would  “There  have  'oecn  threatening  signs  'in  Alberta"  j  I  think  ili.-y  would  not  find  Die.se  -honrion  Fra-  Press.  ,7'mr7r\-hi.raHrr  7?^  sTmws'  Aske.l 'hi'm.  -t'').!  .v'oi7''7in7  t^X^'^i'e 

bo  gooU  busincs.^  to  con.'truct  a  highway  in  Iccrinng  Prcinior  Abcrharl.  That  make.--  it  unanininns.  piini*  '  .in\  tnoro  r>Iontifnl  in  thorn-  \*  i  •  n  ^  ilir*  p!aino.<<t  pits-ihlo  mannor  Ills  2:.  rents  and  ;rii  awny  ai  nuro'y' 

with  m.jdcrn  .standards  of  automobile  iraffie  between  if.  ,  sei-.,-s  11,4, n  in  the  business  man.  'fo  .Nothing  Constructive  ,,nf,tness  to  remain  in  the  eoimtry  .  st.-waii:  "No.  I  want  t.,  i.-cep  ih.- 

.  I  1  u  I  *  4-  *  !  oases:  Does  dio  nirli-  .Mujnr  like  hi.s  j cprr.'.tenta-  nrul  to  runtiniir*  lo  rccrjvo  iis  ho.spit.nl-  2,*!  ront.'^.” 

Montreal,  which  can  bo  rcgardoci  a.s  H  hcaaquarlcr.';  ^or  jt  is  .^aid  that  scionli.st.-  do  not  really  know  what;  nary  li.ni.-^owtfo  treat  her  sot\ ani  1 1 .  v<s  in  .Ml*orta.  lark.s  <  onsi  nn  ti  vo  ity.  Mr.  IMwrl!  will  bo  llis  Ma.i<‘.-'ty''t  j  'I'ho  (Tncf  ron.stnl.le  io  ihy  rhaii- 
Anierican  tourists,  aiui  the  .\nicrican  border.  electrifitv  i^'*  And  that  for  the  pailianien*arians  '  unfailinc  consideration''  Does  ' '^imjrestions  for  the  liutifriiirni  of  this  for  sonio  inonih.'i  now,  Ki\ in:*  ^  man :  "Mo  js  a  SooPmian.  air. 

We  have  in  mind  the  .  xten.sinn  of  Die  Taschereau  ”  '  '  j  i  he  farin' r  voluntarily  share  il,,.  province,  lie  has  m.  proposals  to  b,m  time  f  .r  th.-  refleelion  Dial  ear.-  |  Thre,-r,uarle.-s  of  an  i,:,,,.-  later, 

•  '  fniiis  of  haivesi  with  his  hirinl  nia  n ’’  I  would  inurua.se  emrdoyment  free  irre.^pon^ilHlit  i.^  »)»n  of  pinue  in  i  when  Ihe  lmsine.s.s  of  the  eourt  wa.-< 

hoiilevai'l,  which  provide:-  a  .splcn'di'J  entrance  to  the  III.,  does  noi  ,\el  works  him  like  an  b''ti<'r  Die  slini.ling  of  tli,.-  |.e  itde.  one  who  wonl.l  be  Die  a.Ivi.ser  of  gov-  eon.  luded.  Slewi.rl  was  free  to  g,>.  l,is 


in  Die  plaine.st  pos;  ibte  manner  tils  cents  and  go  awa.v  4it  one. 


to  remain  in  Die  eoimtri 


St<-W4iii:  ".Ni 


want  to  l-■cell  lb' 


W’e  have  ifi  mind  the  cxten.sinn  of  Die  Taschereaii  hio. 
hoidevai'l,  which  provide:-  a  .splcii'did  entrance  to  the 


eity,  or  the  impniveineiil  of  the  pre.sent  main  highway  --phe  Ontario  government  will  inatdi  dollar  for  dollarj  in.l(  niiire.I  slave  I?  lo  U,  Imiirs  a  "'’"I't  •''••'"'I  Dominion  ernm.nts. 


(la.v's  imprisonment  h.aving  I.een  com 


lip  lo  that  stand.Ht'-l.  Tourjsts,  wc-  believe,  would  -..y-th  Die  Iiummicn  In  municipal  relief.' 
recognize  the  engineeiing  difficulties  an'l  ceonomie  yyv,,,  1147,-;  1  be  I  ii-st.  toss  ? 
limitations  of  buiMing  ino.lern  highways  tliroiigh  the  ..  .. 

-  ”  •  ”  -1-  -.••  -i- 

Laurertiams  and  m  the  le.-..  [...pidate.)  districts  ..f  Dm 

binferland  which  j.rovid.-  many  of  th.-  t.iuri.st  aDra.-  ^v,n  Frienda  and  Peo- 

Don.s.  If  they  riicoiinlcre-l  on  crossing  the  border,  a  Infliien.  .2.  ' 

modern  highwa,v  exten-Jing  a  -  far  ;i  Dm  .‘st.  I.a-.vi'  ncc 

.•in-J  ' '.-ina'la'.s  iaige.-t  i  ity.  ,  ‘  ‘ 


1,1,,,,  ...  ...  „  ..  1,111  Us  cars,  wiili  llm  pro'iimc;  iigni 

th  Die  I.)i, minion  In  municipal  relief."  .Nm.vs  item.  1 ''''■' •  '  ni'nsi|.ies.  museums,  foiin- |  4,i,t)ir,rii  \- 

ho  ha.s  Ihe  first,  lo.ss?  i'liui.-rm  are  neither  reinarkaldy  hit-  j  7,  ve,-y  ,  |c;,r  eye,-  sin,  . 

Ml.tiio  iK»r  d«!//.I ini;ly  Moncron.';  to  |ihu  ;id\''oni  of  "Souuil  (’rudit'*  (lf>\r'pii 
'V*  *;*  ilieir  einp!((\c‘<:  the  ease  of  tlic  liar-  '  tnunt  in  this  provinuu  tiuit.  nuiMu'i 

With  Iho  curier't  drive  on  di'unk  diavers,  a  l><>ok  i- -  ■ 


'fho  lo.sson  in  ihe  oonvielion  of  pletod  in  the  rye.s  of  the  |a 
IMwell  an  !  I  nwin  onl  lined  for  all  lo  rhnuffr 
<eo  IS  tliat  ilieru  are  certain  fiinda- 

inental  de<  cneie.s  to  he  oh.‘-er\(’d  in  ArtistS  III  Ropc 

jojhiic  life. —  f*riiuift  /hiihf  Nh/r. 


Roosevelt  and  Lloyd  George 

y,'  (.>.\IE  t-bseivers  in  Great  Britain  .'-ee  .1  parallel 
^  between  th?  jiolici.-s  ,jt'  the  Ri>o.4cv..it  a'lmini.tra 
tion  in  thi-  Unit.-d  Stales  tind  the  "ra.im.al"  legi.slation 
of  Die  Lloj'd  'leoigc  governments  of  Die  pic--,var  year-- 
We  who  arc  closi.r  lo  dev.  lojunciil.;  aero.s.-;  the  litu- 
find  it  difficult  to  .-.ee  ttie  parallel.  Th'-  Idoyl  'Jeorge 
legi.slat mn,  alDiongii  tteeounled  ladie.'il  twenty-five  to 
'hirty  yiai.-  .ig'o,  has,  .mb.-i-fpmriDy.  ;n  Die  main,  l.c  n 
proven  sound  both  in  theory  ami  i.r.aclice.  'J'tie  rtnli'.  al 
l.-.w.s  of  the  Lloyd  fl'.irgc  governrnent.s  .ven-  largely 
aimed  at  the  lan'le.l  int.-re.-'s  in  Die  country.  Hr-. 
iiii'-mplriynient  ami  .-•icl-;ncs:.  insurance  legisl.at i.'.n,  it  1: 
true,  v.a;4  vicwc.i  askance  liy  busincs.s  men  at  the  time 


P  ;ii,i.(,ii-  liiat  D.’ile  'tarn.gie  1  how  to  win  friend.s 
.itiil  infill,  n.  e  tieopl.' I  one  .l;iy  sat  .jown  liefore  ;i  mirror, 
and  -jicnl  a  \eiv  ml-.erabb.-  tinm.  I 


ail  iiiieri'sting 
iiromiiK'iil  sl.mk 


lie. lily  ill  111. 


eneroii.s  tojil,..  ii.lveiu  ..f  ■'S.i.-iiil  ('|•.'.lit■’  'I. mem  ,  m<  ntal  .|e<  cm-ies  to  In-  olisei-\(-.|  in  Artists  III  Ropo 

of  Hie  H,ir->m.'iu  in  tins  provitme  iluit  imiltie.''  iml.lic  life. —  Hriiinn  lloiln  Slor. 

Most  seamen  in  llm  .liies  ..r  ■-iiiiare 

j„  ,-,ipr.,  1,1,1  t„.(|4iy 

■W"  •  1  -m  there  is  no  fiirDier  .nil  for  this  ar 

Lnside  otories  of  the  otreet 

^  aii'l  rigg(-rs'  lofts,  and  li.ardly  er  l.i 

the  .sailors  Dial  use  it. 

— — — — — — — — Near  Die  .loekmasler's  offi,  e  at  Til- 

'•.lini'idciiee  j  slock  sliould  gi'  ii  .n  good  accoiml  t  Government  of  Ontario.  'I’hcrc  is  bury  Docks,  how.-ver.  is  ,a  gantr.'- 
wen-  Iliac-"'  itself,  as  Du-  feeling  e.xi.sts  Dial  ti  geiiertil  feeling  Dial  liefore  long  where  rope  f.-ndofls  are  made.  The 
,  . .  the  (lire.  lors  would  nol  hav,-  started  Qiiel.ee  will  try  to  get  a  large  pro-  .77"7X  '''r 


-.-tors  would  nol  hav,-  started  Qnel.ee  will  try  to  get  a  large  pro- j  T  ^',1’' 

,  ,  r  r  V  ■  .  lengths  of  numila  roiie  honzont.all' 

Is  unless  tiu-y  felt  liiirly  con-  iiortion  of  the  earnings  being  made  .,„,i  ii,/,.4„  ..ui.  ,.,...41,1., 


The  Loll' Ion  Free  I 'res.-; 


'.sis  that  as  Picmier  I^IM!l^fl^G  level  one  day  diir-i 


t  (II  M  I  ll  I  \  i  ■'  in'-  the  c  o  1-  r  c  11  t  I  l'l''nl  I  lltl  I  b 

Hei.l.iiin  was  not  cow.-d  hy  Ottawa.  Ontario  is  not  '■  X.-k  w  li.-n  SmelW''’"" 

likely  to  b.  milked  liv  l<-d.:r;il  t  ax-e. .Hectors.  Well  it'.s  ,  j.^,]  A-ib'-tos  v.  (u  e  all  '"'3'  "'ti"  '"''J 

a  “free  pre.ss"  lm..•c.l  .b.•.w.l•n  C,..  ami  ill.  'A  hile  - 

■•{.  o-  4.1  of  1)iisin.'4.<  liave  l.eeii 

Whatcvei  Ih.  '-iilii.j  ol  jiiiblic  ownership  in  Qia-bre  "i''  ci,'  .iii.ci.-il  l.v  liu-  .•oiidii  i.iiis 

..  ,,  ,  ,  ,  ,  .lc'cl..p.-.l,  ira.liT.-i  feel  t'lin'ii."'  "I" 

III.  itie.s.  It  I'.iil.l  be  marked  .  ..wn  after  l  ne  (teci.sive  .,  ,. 

*  iria'  Die  '  ilirce  coin  pa  11  ic.-i  arc  slill 

defeat  of  Mayor  (Degoire  in  tbe  miinieipal  corite.d,  at  cnj,,,,,,;.  ,  ..nsiil.-rahl.'  m.  iu.iir.-  "(  s,|  |{|.|{i7|.- 

Die  Ancient.  Uily.  I.r..  p<  i  it ' .  ,iiid,  under  cxisling  .'oii- 

SI  . . HI  4 

*  .  .  ..„i,  .  .  .  .  I  .  ,  -  .  .u  a....-,.  Dc  i.i.s--lvf'S  tor  ■iinii-  tunc  ,  ,... 


A  '.’lucag.i  l.ank  off.-t.:  organ  .m.lo,;  to  ease  the  d.'iys 


’  ‘  ,  ,  ,  ,  ,  7,.  7.  .  ,  I  I  ,  .  roiitmc.  Tlie  :  igning  ol  :i  :)(i-d;iv  nolc  ix'ill  be  the  cue,  ni.ii  l  .  '  --b.ini.!  siL-—-  of  -in  imtin  n 

It  wa;  tormuiated  ami  pla..e.l  .'11  the  fcLatuie  book:  .  but  '  r  .i  ...  '  .nowi.i  sil,.  .  01  ,1.11  upimn 


.11M.1,-I1..S  Ii.iiess  1.1.  IV..  O.....V  ......  -0..,.,..  ...  I.ie  eai.iiiigs  nei.ig  inaue  .spryip-  (he.se  will,  an  onlside 

fidenl  Dial  i!  would  nol  Ik-  \ery  dif-|liy  eonipanics  witliin  Die  province,  I  wrapping  of  larger  roi..-.  Die  wtiol.- 

fieull  III  inainiain  Du-  (list  ribiit  ion,  r.iDier  Dian  (o  tillov*  all  Dicseearn-  forming  a  eylin.liieal  sha|.e.  a  wire 

and  also  tidd  further  bomisi-s  fronij  ings  to  go  to  the  Dominion  Govern-  rope  runs  Dirotigh  it  with  eyes  spliced 

time  If.  lime.  :  menl  al  a  time  when  oilier  provinces  -at  each  end  t.y  wliicli  it  is  suspen.ied 

-  -  '  are  coni ril.ul ing  verv  niu'li  sniailcr  "  '’"ff'’''  beiween  the  j.ieel 

TIu-  local  Sirrel  gol  a  n’easaiil  auiounis.  ‘  plates  of  a  .ship  and  Dm  concrete  w.nll 

. . .  •  ■  ■.1.1........  I  . . .  I  ii.4  4  iws  ‘  t  Ht'  lock  -sitlo  hilling  tho 

,1,..,  I  ,  1  ,  I  .  I  r  1  siirnn^o  when  H  lo;n  lU'u  Unit  Mio,  _ _  -  ,  ,,  «  *i  i  .  n  r  4 

uu,4>hi)>cu.  iraticr.-;  frcl  '  m  t  •  i-  1  i  »ii  ufi  n  vossol  lliron.'^]!  tlio  lock.  — /*.  L/.  .4 . 

ibi)'  !liu  .  ihrcp  (fmijLiiiios  aro  siiil  i,ii-4wiv'r  i  *  t  1  t*' *i  I'uilow  in:;  i.lto  (-'(.‘Irliration  of  W  ash- i 

‘'Ti'''  '''-  •'  '••'""■''•'•Hi''''  ''"  'isiir.-  ,.f  [  '  f  '  -  ing(..i,'s  hirlhda.v,  there  was  a  goodi  ..  '  -  '  .  , 

I'lo  p.  i  iii,  ,,,id.  Iin.l.  r  existing  .-oil-  ei'n m'l l.v'' e^  incr'-ased  oii- i  Lnvy  Lxpresscs  Itself 

di-ion...  4,n.  I  loly  to  gu.-  4.  goo.l  a.-  . . .n  i'l, '7Vr.  Vm' Du-  old  !.;'7k7  ■'’"7"'''  '''“  ■''"'-  '•"'  '"'33  '’'3 

. •■'  De  i.i--lves  to.  ■.inu-  tunc  r|..,,,|  ,.b-ir'-,-s  ■imoimted  lo  ni. -  r"'"3f'-  "3''  r"'''3- 

b.  ...nm  'If  ...iirs.-  as  s....m  as  Die  y,  ,,,,;; . ,  wimrca.s  in  Ihel  "I'li-kefs  opened  E'>"  f’;;;  A'uDer-he.s  4.  bu.sl 

i.ol't  sh..w,.l  si.gtm.  of  a.n  upturn  "P  at  a,  much  higher  level  than  nad  "X  simker  poke  him  m  the 

Du'c  "Hi,  e.,l  awa,'  f4isl  fn.iu  ..lui,  7  .^u'-s-pou.  a  further  improve- !  l"•‘’'•'ous  lo  tho  holiday.  ‘  "'°'7  V' 

Ml. .11. .  I-,  and.  as  a  resuli.  Asli.-slosl  is  ,hat  Du-  do- '  '7*^  week-end  uniisnal  develop-  ,jp^„  misines,. 

'1,.  ..1  wl.ilr  during  Du-  same  ,,,,,,,  js  „„w  pav.-.ble  in  ( 'an-  "eeurrod  in  England,  and  g„y; 

Iicrm.l  Sin.  Iter.s  gaiiu-d  lo  and  currency  only.  anil.  Dieref.ir'-. '  "  happened  that  on  Wash-  Has  he  l.iiilt  a  business  to  enormotir 

.N.irainla  1..  Cl',,..  Ttu-  base  iiu'tal  suliieel  to  exchange  risks.  |„‘ 1  'ngtrin's  birthday  (he  London  mar-  heighl.s? 

.ili.ck  and  \:  best.):-  all  tia’.  •  a  spe-  order  bi  elfeel  surh  a  wmideiTul  re-'’''''  "  very  good  aceonilt  of  it- |  Brand  him  as  a  ,  he.atei -neve,  mind 

'  la:  !..|lo,v„rg.  and  Dmre  i:  a  sin.ng  soaieho.iy  must  hav,-  been  •  ‘f;  'V'"'  'he  result  that  on  the  f'l'- '  urgii'e  em'niovment  ’  Is  the  pav- 

f.elml  .•.in,.ng  iiaders  Dial,  with  Dm  1,1,,.  ii,p  investmeni  ma rkets  1 'here  was  a  very  miieh|''’'  7on  big’  '  .  ' 

r  uiiaiioii  so  ui.  ,'t  III  l  .urop,-  all  ,.i„s,.iv  as  mo.si  ,.f  the  pew  j  heDer  feeling  in  New  York,  and  this  1  ,h..  b,„„  ,n  imn.s:  Toss  him  in 

Dus.  o.mpani,";  miglit  book  largt-  rin;,neing  ninsi  liave  t.een  done  very;"""  d'liekly  refleeled  in  the  prinei- i  ,hp  i.i-m; 

sfldii  ion:il  ordci.s.  D  is  :-ialed  Dial  |.|,ise  lo  the  I'Cst  periods  Diat  exisi- I  P''*  ''anadian  markets.  Broker.s  gen- 1  Does  he  pay  in  taxes  what  the  law- 

nio  I  .if  belli  lia',<'  I.een  gelling  in-  ,,,)  espo'dally  ait.raetive  1  ei’nl'f  '.9kp  the  view  that  there  is  call.s  fnr? 

i|iii;  ii  ;  from  ri-iili-cs  "  here  t lu-y  prices.  Sueli  a  large  saving,  loo,  j.s  :  relatively  little  slock  for  sale  around  Why,  the  dirt3  i'er.tile  should  be  pa.\- 
Dioug'ii  limn-  "a-  a  very  limited  |,ound  to  strengthen  the  position’ of !  current  levels,  and  it  would  not  take  .  7^  n  a.  1 

iiiai  lo  i  for  Dmir  oiitpiii.  In  inosi  in-  the  eompany,  and  enable  it  fo  gradii- ‘ 'n'lrh  buying  to  carry  many  stocks  7'ni'e  '(!ronk7l  7g's""'''’  *  ^ 

"  Ii9  impos-  ..,iiy  I  more  generously  with  Its !  f'nnsidcrably  higher  than  they  are.j^p,  yo,,,.  .4‘„g4‘,ii;  ‘Anything 

'ddc  lo  1,11. 1.  Make  l.i  aceepi  Die  or-  ..shareholders.  The  Street  also  gave  now  selling  at.  Incidentally  a  better  h,',f  fact/;' 

d(  I  Dial  hav-  been  subniiiied  ow-  parfiriilar  attention  to  the  sugges- '  feeling  has  developed,  in  Canadian  I  Has  he  mafle  some  money?  Got  hi.s 


'h'  oj)|io.silion  .jf  “big  buiiines;-;''  was  not  parti.  iilaily 
.strcmuiii.s.  D'lubtless  many  itidiislriali.Ds  in  Bvilain 
iouke.I  ahead  and  .saw  if,  a-;  it  luined  ..nil  to  I.e  an 
,'inrhor  1.,.  tlm  win'iwar.J  for  l.usine  s  ari.l  inflii.'iry  iliir- 
mg  a  I'.-riod  of  nnprecrderiie.l  ,-.:,.iiiomic  -.trc;;:-;  and 
,  erious  laboi'  prol.lc  ins. 

There  a/ipeat  to  he  lilDe  Dial  is  fai -.sigh'. '1,  on 


of  I  ..iirse,  foi’  “(111'  I’liimi.se  Me.  "  Han  p'raio  isi;o  ti.c  to.  1,  got  awai  fast  fr.im  .me, 

Chroiiiilf.  iMioilmr,  and,  as  a  resiill,  .■\sli,-sl(is  I 

...  (Kr  .(1  while  dining  Die  same 

...  .  r  ,  .  IH'i'io.l  Sin. Iter.s  gained  1.1  and 

Wr-  ,  an  ,-upply  Bremior  King  with  .specific  examples  ,..  .  ii^,  •(•1,,-  l,;,se  metal 

of  elet  t.oral  ,  orni|»l  ion.  'I'hiiik  of  the  liorde  of  p.jli-  .41. ..  k  ami  \:  beslo;  all  tia’.  •  a  spe- 
tici.'in.s  circle. I  on  pi.mii.o,-  to  end  the  deprc.ssion  an<l,''i-'d  foll.c.ving,  arid  then-  i;  a  sin.ng 
put  cvervlio'j.v  back  to  w.jrlv  lt-''l:el  ;iiiiong  traders  tlb'il.  "itli  tlic 

:'itii:ii  inn  so  uii  i-t  .11  Fnropi-  all 


Ihi'  other  haiui,  in  rn.u.h  of  the  K.io.s'2Vf'lt  ii.-ticy  -'.lid  "C  •>■  ;  .  .  ..tnpani.'s  miglit  book  largi- 

l.-,gislal|..ii  r-'olili.ai  cxt.c.Juricy  aj.jian  iiDy  liai  t.'-.ii  '''i''  W'r:.|cni  Dr.iviinr.;  might  well  refrain  from  s'l.lii  ion:il  ..i.lci.s.  It  is  :-i;iled  Dial 

th.'  ruling  I'lea  licldnd  m.mt  ..f  it.  agitating  for  l.iwerirg  of  Die  tariff,  whieli  they  allege  -'I'lng  in- 

The  H,,oscvr|t  N.-w  In  l1  )a,w;',  uniilu-  the  Id.iy.l  "lakes  D.e  Eastern  Provinces  juo.sperons  until  stieh  ',V,',',|,'4!:i,l  'd'.',','.',.  v'er.y "linliu^d 

George  legislation,  are  ;iim".l  .at  vesie'l  intete.-.ts  in  the  ''me  as  the  West  is  Din.ugti  .Irawing  on  Die  Ea.sl,  lor  (■,,|.  oiitpiii.  In  ninsi  in- 

eountiy  not  the  landr-.l  inleicsts.  J-tolh,  however,  h.-ol  'I'onghl.  n  liel.  l.iiu-.  i;  it  ha  I.een  ne-.i  i..  impi.s- 

the  .same  objective  in  view  in  Du-ir  ra.lieal  |iolici(-.s  '  ■''•''I"  Die  01- 

Die  wooing  of  Di-.-  laboi  vole,  and  it  is  in  this  direction  Piopofial  I.0  aboll.ah  the  Hansard  reiiorts  of  llon.-ie  |  ''77  |i7't'^nr,''se'n't"  un.dn'e- 


"  .  '  ■'  .  '  .  ,,r  ..11  .  ,  ,u  .,.11,  ,,oo,  .-I  """  P''"'^'''"  prodiic-  ) made  by  President  Norris  that  market  circles  owing  to  t'he  readi- 1  sealp  today! 

Hint  Koo.u'Vi-ll  iiiighL  absorb  a  lesson  ( roni  I  he  ex  j.'' it  ^  ■  ■’  ■  '  -  '*  ‘  3iee  u  i  .'  n  ’  ■  j  t  i,  .i,  |.,  pi  a.  ti.a  I  ly  :.  1 1  taken  uti,  even  the  taxes  of  the  company  should  be  ness  with  which  New  York  and  Lon-  j  where  does  he  think  he's  livin 

,  lice  of  Lloyti  Gccrge.  The  latter  g.-ive  British  Jabot' Y.  eat  her- vane  polifieians  m)i,.v  find  it  embarra.ssing  to  i||,,i|,.|i  1 1,, ma.'  lie  some  rciul.inst-  p.-jid  either  to  the  Province  of  Que-'don  have  been  buying  Canadian  gold'  anyway?” 


,  lice  of  Lloyti  George.  T'he  la.tler  g.-ive  British  Jabot' ''''•'‘•■'"cr- vane  poiii.u-ians  ma,.v  unit  it  emnai  r.u-sm^  lo  ii.i.uL'ii  ilie.-e  ma.'  lie  some  reiul.pist-  p.-jjd  either  to  the  Province  of  Que-'don  have  been  buying  Canadian  gold 
;i  t;i;-te  o(  lil'iod  and  if  went  .ml  an. I  forme. I  its  own , ''"V"  their  vapid  mouthing.;  jienManently  on  n-c.iDl.  and  luciii  ..f  coniracls  fr'.iii  time  to  tiino.  her  or  to  the  City  of  .Montreal,  ra-  issues.  While  much  of  this  buying 


— .Veil  Fronrisrn  .Argrinniit 


..  lit,  ..I  „uriv  'I',,  lav.  Ihr  lihc-al  F'l.lv  in  Knt-.in  i""'-  fm'  'hat  re;m.,n.  if  ti„  other,  Hansard  i.s  in va lu;i ble.  'I'"  I-"  '  D'a'  Ashesi.is  recently  ther  than  that  they  should  go  Into  Is  regarded  as  a  hedge,  still  It  Indl-  Th.  Fin.nei.l  Tim,-,  in  publ.nhrd  ai  65i 

politiv.l  jiatt.v.  t  uH.v  I  I  .  .\  ^  'v  I  .1  .  Ic.s  some  ludifi,",  ""  "  "’S"''-"'  'lt'id(’nd  basls.lthe  Dominion  enffer.s.  which  receive ,  cates  the  confidence  that  large  in- 1  C;.ig  Str«i  w.ni  Mor.raal  by  Thr 

j.i,  loan  intent, s  and  I'lirposcy.  (Xlmct.  ;  fiucrx.rd  aim.j;:1  '  .ncg.viimi  t.xpn,  th.D  ha.s.  .m  .1  .  ^  made  nothing  from  the  hig  hydro-eleetrle  i  vestment  trusts  now  have  in  the  coT^pa'n'i  l17"7T  Monu^al.  Scc7\a'r"v 

1,0  death  between  the  ui>pcr  inillstonc  of  Conoc-rvalibni j t.-aders  feel  that  from  n.)"-  on  the  undertakings  now  controlled  by  the  1  Canadian  gold  situation.  I  a.  E.  Thoma*. 


Company.  Limited.  Montreal.  Secretary, 
A.  £■  Thoma*. 
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General  Steel  Wares 


The  sithfirrihci'fi  in  thi.'i  diatiirt  tn  : 
i/inir  vnlnablr  paper,  have  rrad  v  ith  \ 
a  firrat.  deal  of  intcrext .  the  artidr^ 
nil.  the  above  eompniui  in  last  iveck's  • 
i'l.iue,  and  arc  at  u  loxx  to  nndcr.sland 
the  ramc  of  the  preferred  >iharc,s  | 
.xtippiug  off  in  price  to  around  tij.  i 
and.  the  price  of  the  enmnien  doicn 
to  around  7.  ' 

Anil  lifiht  yon.  ran  thrnir  on  thi.'i 
.'litnation  will  be  eirenthi  nupreewted. 
—  '•S.  P.  E.” 

The  decline  in  the  markel  for  the 
preferred  and  common  slocks  of 
General  Steel  Wares  Limited,  during 
the  past  few  weeks  has  probably 
been  in  part  a  reflection  of  general 
stock  market  conditions  and  partly 
due  to  uncertainty  with  regard  to 
operating  prospects  of  the  company 
for  Ihc  current  year  in  the  face  of 
generally  less  favora'ble  business  and 
industrial  conditions  now  prevailing. 

The  recently  published  annual  re¬ 
port  of  the  company  for  1937  reveal¬ 
ed  a  wide  expansion  in  profits  and 
earnings  over  the  preceding  year 
and  net  after  all  charges  was  equal 
to  S12.31  a  share  on  the  7'^;  jirc- 
ferred  stock.  After  allowance  for 
full  dividend  requirements  on  the 
preferred,  approximately  $1.0S  a 
share  was  earned  on  the  common. 
On  the  basis  of  the  additional  112.- 
uOO  shares  of  common  which  will  be 
outstanding  as  a  resnh  of  the  offiU' 
made  to  preferred  sliarelioldcrs  for 
the  wiping  ou1  of  back  dividetids. 
and  allowing  for  the  1(1';  parlici- 
pation  ill  earnings  available  on  the 


J  St^UiniES  from  yiib^rribcr.i 
1  in  reiiard  to  thri-  inve.it- 
menl.i  and  problems  are  in¬ 
vited.  An.iwer.s  are  based  upon 
ir formation  lehii  h  THE  FIS- 
ANCfAL  TIMEtS  btlicic.'i  rc- 
Imble.  tail-  and  nnpre;iidiecd, 
blit  beyond  the  cjcercist  of  care 
in  accurinc  aueh  mformafion, 
THE  FISASCIAL  TlME.f 
cannot  asyiime  responsibility. 

Inquiriii  must  bear  the 
npnutiire  and  address  of  the 
tcrite-  in  order  to  receive 
attention.  .  Ansiier.s.  thoupht 
to  be  of  pii'Htc  interest  tiill 
be.  published  .  IStainpcd .  ad¬ 
dressed  envelope  or  postayc 
should  accomliany  all  inquiries. 


Widow’s  Investments  City  of  Calgary  Bonds 

Wnuht  i/riii  please  tell  mr  irhet  t.s  |  I  enitl  2  1100  City  of  Calfpny 
a  .sate  investmriit  jor  a  iCidrii  '  i  I, ri  <  bonds,  ti'r  naihirhlfj  \tH'2  (.Jan  l.v'V 
'  ha.s  about  SI. 0(10  tn  nr'r.if.  Hare  Wili  yon  plca.se  inform  me  nhat 
hern  loolciny  in  the  papr,  r\-r  ry  r  '^ei:  '  disposition  of  the  eitiove  ir-as  maele 
but  it  ha.sii'f  mentioned  reeintla  any  \  in  the  remit  rcfnneliny  si  heme 
pa  it  If  Ilia  r  nur  s.  ~"Olui  "  ■  adopted  by  the  City  of  Calijary  I 

In  the  ab.sence  of  any  -.nforniation  i  'fhvuld  be.  obhyed  aiso  if  mm  yave 
regarding  what  other  invcstirc  ni.'.,.  your  opinion  as  to  advisahiltly  of 
I  if  any.  arc  held  by  the  partv  cp.cs-  srlline]  or  leteumny  these  bonds  at 
lion,  it  IS  verv  diffic'.;!t  ic:  us  '  "larkrt  price  at  present  time. 
j  n;ake  definite  ’ieto.r..-r.cnaat;.'i.".s  fort  ^  ro/iicd  your  advice  in  Ihc 

:  the  investment  of  $4,000  by  a  widow.  |  P<ist.  —  ''M.  U’.  M." 

'  You  will  realize  that  the  great 
I  bulk  of  a  wic'ow'.s  invastnier 
I  have 
1  principal 


indicated  and  partially  ocvcloped 
from  surface  down  to  1.000  ft.  depth. 

total  ol  750.000  ton.s  of  ore  of 
an  c.stiinatcd  grade  of  .$7  has  been 
revealed,  about  half  of  which  is  de¬ 
veloped  and  the  balance  thoroughly 
drilled  and  outlined  above  and  be¬ 
low  the  500-ft.  level.  Xo  considera¬ 
tion  has  been  given  to  the  indicated 
houndnry  orebody  where  an  ore  area 
of  18,000  square  feet  ha.s  been  dis¬ 
closed  by  drilling,  or  1,500  tons  pci 
vertical  foot  of  depth. 

When  shaft  sinking  and  devclop- 


Undcr  the  City  of  Calgary  refund-  !  nicnt  is  completed,  the  engineer  be- 
ilk  of  a  widow  .s  invfstnienls  .should  ing  plan,  holders  of  the  5',  doben- |  i,pvp«  .^at  the  mill  can  be  stepped  i 
ivo  absolute  piotectior.  both  as  to  I  tiircs  of  1942  will,  on  or  after  July  j  „p  -f,  500  *ons  dally,  probably  late' 

•ineipal  and  return  Sccurilies  in  |  1st  next,  receive  In  exchange  for  I  this  summer.  The'  present  opera- i 

which  a  generous  yield  is  accom-  their  present  holdings  par  for  par  i  tion  will  provide,  funds  for  the  pro- I 

panied  by  an  element  of  speculation,  in  a  new  issue  which  will  bear  inter-  I  posed  expansion  with  the  present  ' 

as  it  invariably  is.  should  only  be  est  at  the  rate  of  r>''r  the  .same  as  '  .share  capital  With  mill  grade  of  1 

considered  in  a  widows  investment  in  the  pa.st  until  January  1st  1942,  ,  and  low  operating  cost.s.  a  pro-  ' 

list  for  any  small  proportion  of  the  the  maturity  date  of  the  i.ssue  now  fitable  operation  is  indicated  for  the  ! 
entire  estate  in  which  the  investor  outstanding.  Subsequent  to  January  mine.  ' 

*  »  ¥  ' 

Stanfields  Limited 


share  or  belter  arc  indicated  provid-  ..... 

ing  production  is  maintained.  Using  I ^  position  to  lo.se  re-  1042  interest  at  the  rate  of  4'.j' 
the  vardstick  of  ten  times  earnings  ’^*^‘**  some  proportion  of  .aniiiiallv  will  be  paid  until  .lanuaiv 

Buffalo  Ankprito  .......1,1  V.P  ,  the  principal  without  ton  much  in-  '  1902. 


would  be  worth  bctw’cen  .810  and  S11 
share.  'I'hc  last  quarterly  repori 
rif  Buffalo  .Ankerifc  revealed  (hat 
•iirrenl,  oporation.s  were  on  the  basis 
I  of  .81. .51  |ier  share  anniiallv,  .anrl 
there  is  no  rruisoii  lo  believe  that 
common  also  accruing  lo  preferred  !  this  cannol  hr  maintaiiipil  and  pos- 
.sliarcholdcrs  under  Ihc  arrears  cllm- I  .sibly  iniprox-ed  in  lO.’lS. 

Illation  plan  earnings  on  llio  com- |  'Phe  company  rcccnll\  jncrcasrd 


Buffalo  Ankcrite  shares  would  be 
worth  815.00  with  earnings  at  the  With  the  currently  outstanding 

rate  of  81. .50  annually  and  $20.00  a  :  view  of  (he  above,  we  would  bond  quoted  at  only  65,  or  at  a  dis- 

share  with  earnings  of  $2  annuallv.  suggest  that,  unless  the  party  lor  count  from  par  of  Sb'e,  retention  of 
In  19.37  Hollinger  had  estimated  I imiuiring  already  1  the  bond  and  its  exchange  into  the 
earnings  of  $2  annually.  Tn  19.37  ^  very  strong  foumlation  of  ,  new  issue  offered  in  exchange  would 

Hollinger  had  estimated  earnings  of  !  grade  bonds,  only  suc  h  should  appear  lo  be  good  policy.  Tor  the 
.81.05  a  share  and  the  company  paid  ('(’(isideied  for  the  investment  of  next  S's  years,  it  will  be  .seen,  there 

81.10  in  dividends  and  on  the  basis  she  presently  has  avail-  |  vvill  be  no  loss  In  interest  as  a  result 

of  ten  limo.s  earnings  the  shares  j  of  the  exchange,  and,  for  the  next  i 


-Y  -Y-  -Y-  . 

Sachigo  River  Exploration 


20  years  there  will  be  a  loss  of  only 
'1;  of  Ur.  .A.ssiiniing  that  the  i  ily 
I’leasi  let  me  hare  yoiii  opinion  on  (an  take  care  of  Us  funded  di'bl  le- 
Ihe  stork  of  Sai  hiyo  Pin  r  A7ii/f  .s.  I 'l">rements  as  revised.  It  would  not 
It  stems  hiyh  lo  nir  at  toetay's  mar-  i  sn  easy  mailer  to  find  a  reason- 


mon  stock  last  year  were  ecpial  lo 
about  (iti  cents  a  share. 

OiviUends  do  not  ueerue  on  the 
lurfcrrcd  slock  by  the  term.s  of  the 
arrears  plan  until  after  May  1st 
next,  and  unless  eariiing.s  of  the, 
laiiupany  decline  materially  during 
10.38  .as  compared  with  last  year, 
prospects  for  payment  of  Uic  divi- 
ilrnd  when  it  falls  due  appear  fairly 
good.  Indications  are  that,  in  view 


Us  (piarterly  dividend  rate  to  2.x:  a 
share,  or  $1  annually,  vvhieh  place.s 
it  in  a  position  where  it  may  (Icclarc 
extras  in  addition  to  regular  pav- 
ments.  In  10.37  the  conipanv  p.iid 
72'  jC  a  share  while  in  lO.’Ki  a  lida!  of 
20c.  was  paid. 

Grade  of  ore  (reated  af  the  mine 
has  shown  iinprovcmcnt  recently 
which,  naturally,  is  reflected  in  pro¬ 
duction  and.  in  turn,  in  net  enrn- 


of  the  apparent  contraction  in  gen-  i  ings  on  the  small  issued  capital  of 
eral  liusiness  activity,  sales  arc  de¬ 
clining  to  some  extent  this  year. 

Savings  in  fixed  charges  resulting 
from  ihc  bond  refunding  of  early 
lasf  year  vvill  be  offset  to  some  ex¬ 
tent  by  write-off  requirements  on 
reorganization  expense,  and,  from 


.\pril  1940  onwards,  there  will  be 
annual  maturities  of  8225. (lOO  on  the 


/,(•/  prirr  rren  yranfini/  the  hlyh- 
yradr  natun  of  its  //.'•/(o.sif.v  I  hare 
quite  a  number  of  shares  u  hirh  I 
am  holeliiifl  eit  a  ronsUle  rable  prnlil 
and  am  vonilerinq  if  I  shoubt  eict 
out.  "A  C.  A.'i  ' 

The  .share.s  of  .Sachigo  River  Kx- 
plor.atioii  Go.  Iiavc  been  selling 
aroiiiiil  815  a  share  for  ome  time 
and  from  information  available  re¬ 
garding  the  mine  the  .shares  do  not 
appear  to  be  selling  loo  high  How¬ 
ever.  as  a  result  (if  the  rermt  iini(|ue 
pl.an  offered  shareholder,  whereby 
they  loan  the  company  82  for  eaeii 
share  held  .and  liavc  the  right  lo  .sub¬ 
scribe  for  1  share  for  ea<  h  10  held 
at  8-3  a  share,  some  of  the  shares 
miglil  he  li(piidated. 

fiarhigo  River  is  more  than  a 
pro.spect  as  lh<>  mine  is  opened  to 


701.679  .shares.  On  the  I.0(j0-ft. 
level  in  the  north  mine  ilevclopment  ■ 
ha.s  proved  greater  ore  areas  of  I 
higher  grade  than  on  any  other ■ 
level  with  average  grade  around  ,$14  | 

pci  ton.  1.375  ft.  depth  ,a.Ulioiigh  no  work  ha.s 

Ore  reserves  at  June  JO.  >f>J.  were 

estimated  f  «  'on  I  he  1st  and  2nd  levels  opened  the 

.miiurti  11icitu1n.11*-  Au  VA..  .-..v.  vHiiiation  of  $0,072,218  or  $9.67  per  r  n  .  „  n  i  n  ii  n  ii  f  t 

short  term  .serial  bonds  until  Ai»ril  j  ton  and  that  figure  has  been  f  iiriy  [„,  ",''3  o722(>’  n.  (vf'2.3  oz.  ore  test,  following  which  a  500  ton  mill 

2.2  ft.  was  e.sta1ili:-hc(l.  while  1 ‘’e  installed. 


Enclosed  find  Stan  field's  Limilrel 
fiminrial  report.  Will  yon  be  yooel 
enemifh  to  tell  me.  what  you  leiii- 
sieb  I  this  atae  k  should  be  se  thny  tor 
and  your  opinion  of  the.  same  f 

I  understand  it  is  very  eiosely  held 
anel  that  there  is  none  for  sale  at  the 
newspapeyr  quotations. — “P.  H.  VV  " 

Ft  Is  not  an  e.a.sy  matter  to  give 
any  intelligent  estimate  of  the  value 
of  a  stock  for  which  there  is  not  a 
free  m.irkct 

The  report  of  IsUiuficld's  l.imited 
for  the  year  19.37  shows  the  com¬ 
pany  III  a  very  edrong  position  both 
as  to  earnings  and  financial  condi¬ 
tion.  The  nel  pioiil  for  Iasi  year, 
after  deducting  directors  fees,  was  1 


When  your  ear  skids 


i)on''l  toneJi  ike  dtilck- 
Doii'i  jam  on  th«  farakeiu 
’lake  yone  fool  olT ihe  gns. 

Give  wbeel  a  torn  in  direction  of  skid,  if  ihc  road  i(»  clear. 


able  switch. 

The  prcsiimpHon  is  that  those  res¬ 
ponsible  tor  the  framing  of  the  Cal¬ 
gary  refunding  plan  nunle  every 

allowance  for  possible  barriers  to  equivalent  to  81.3  .37  a 
the  municipality's  being  able  to  take  lo.OOO  shaies  common 
(.are  of  its  changed  obligations  It  slandiiig.  Balance  sheet  is  reniark- 
seem.s  rea.sonable  to  expect,  there-  ably  strong  willi  current  asset.s,  in- 
fore,  tliat  the  city  will  meet  the  in-  eluding  invest mcni.s,  representing 


lerrst  and  maturity  rcquireinciUs  on 
I  he  new  issue. 

-Y-  ^  flf 

East  Malartic 

PIrn.ir  let  nir.  have  ein  idea  as  to 


almost  S7e;  of  total  assets  .and  at 
ratio  of  about  seven  lo  one  to  cur-  I 
renf  liabilities.  I 

Stanlielrl’s  Limited  is  an  old  estab¬ 
lished.  well  managed  organization 
which  has  established  a  good  niarkef 


the  situation,  in  eonnretiou  with  East  bis  prodiiels  Ihroiighoiit  the 

Malarfie.  t  hold  some:  of  the  sharr.s,  i  eotintry.  And  on  the  strenglll  of 
"T'’-  ’  I  the  company's  eanungs  showing  for 

Mast  Mtilarlie  is  expected  to  ussue  |  last  year  (not  a  parlieiilarly  good 
a  report  shotlly  dealing  with  ilevel-  i  year  for  knitting  eompniiies  1  eom- 
opinenfs  and  plans  for  mill  installa- j  bined  with  its  ini|iressive  i^alanee 
lion,  it  was  expected  Lha.t  by  Feh.  |  sheet  position,  the  capital  slock 
t.5th  sufficient  underground  work  j  would  appear  lo  be  a  goo'l  mvesl- 
woiild  have  been  completed  to  seeure  j  incut  purcha.se  at  anywhere  aroiiiKl 
a  representative  sample  for  a  mill  j  $100  a  share. 


1947  I  well  maintained  .since.  While  it  i.s 

At  the  end  of  la.st  year  General  I  true  that  ore  grade  at  Lillie  I,ong  ' 
.'•'.teel  Ware.s  had  net  w.orking  cap-  i  Lac  I.s  about  double  that  of  Buffalo 


itiil  of  over  83.700,000.  Praetically 
all  of  cuiTcnt  as.sct.s.  however,  were 
leprcsentcd  by  inventories,  valued  at 
.84,313,7.53,  anil  receivables  of  $1,039,- 
644  while.  In  addition  to  current 
liabilities  of  $1,708,725.  there  were 
special  bank  loans  of  $450,000  due 
.lulv  1st,  1939. 

The  preferred  stock  .at  current 


Ankeritc,  the  latter's  ore  rcscrve.s 
arc  nearly  two  and  half  times  that 
of  Little  Long  Lae,  which  at  Jan. 
1,  1937  totalled  390.4,53  tons  cf 
$18.51  grade  for  a  valuation  ot  $7.- 
338,345. 

Buffalo  Ankcrite  is  carrying  on 
shaft  sinking  to  open  the  mine  at 
depth  of  3,000  ft.  and  providing  deep-  i 


market  of  around  60.  appears  a  fair-  |  cr  levels  respond  with  as  much  ore 
ly  attractive  hold,  or  purrhasc.  as  a  as  the  1,050,  there  is  a  good  possi- 
^pceulative  investment.  The  com- j  bility  of  establishing  a  higher  daily 


mon,  in  view  of  the  annual  malu 
nties  on  the  company's  revised 
funded  debt,  ha.s  somewhat  obscure 
dividend  po.ssibilities  but.  at  current 
market  of  between  6  and  6’ 2.  might 
provide  a  fair  profit  on  a  hold  for 
the  balance  of  this  year  provided  any 
general  improvement  on  the  stock 
market  trend  develop.s 
V-  * 

Buffalo  Ankeritc  —  L.  Long  Lac 

Why  IS  Piiffalo  Ankcrite  .10  hiyh.f 
SI6  or  817.  i^evins  rvecs.sirr.  with 
Itrjilinycr  at  814.  Trno  the  eapital- 
i.ation  IS  low.  but  so  is  their  ore  in 
ralue.  ($8  o(  less).  Accordiiiy  to  Ihc 
e'auadiitii  Mines  lluiidbook  (1936i 
III'  y  had.  1.014.497  tons  ol  ore  rrsre  - 
I  I  s  brokr  ii.  bleirki  el.  and  probable, 
iiradliiy  trom  .279  oi.  to  eis  low  as 
I  1.3  oz.  pi  r  ton.  Thus  crmj/xi/c.s  bad¬ 
ly  with.  1.  Eoiiy  Ear  eii  Central  Pa- 
liirui.  for  c.ramjdr.  in  yradc.  The) 
fejrmei  ,  n  ith  320,75.5  tons  of  ,515  o^. 
or  h.leiher.  should,  in  eejm iieirlson ,  he 
more,  hiyhty  valiivd.  or  rise:  Hnffalo 
Ankeritc  is  llsi  If  too  lityhly  priced. 

Hnffeilo  Ankentc  wa.i  capitalize  d 
eit  1.600.000  ol  81  jiiir,  issued  701. 
679,  lOctohci  l.'it  1936 1  and  E  Eony 
Ear  at  2,000,000  n.p.i  ..  l.isneil  1,833!- 
tlOfJ  IS  less  ircll  placed,  of  course,  m 
that  tine,  Imt  po.islbly  the  difft'rrnt  e: 
III  ejre:  r(.'te:rci  s  eie’connts  feir  the'  dif- 
lerenrc  in  price  thonyh  the  orr  re¬ 
serves  arc.  of  a  loic  yraele:  ordci  in 
compel ri.ion.  to  fheiso  of  E.  Eony  Eei< 
noth  are;,  I  yeethcr.  under  ynod  man- 
ayeinrnt. — “E.  E.  8.” 

The  .shares  of  Buffalo  Ankcrite  do 
not  appear  to  he  overvalued  at  the 
current  market  of  around  816  to  $17 
a  share.  Tlic  growth  of  Hits  mine  in 
produe.tioii.  earnings,  dividends,  etc., 
has  been  one  of  the  most  outstand¬ 
ing  features  of  recent  developments 
in  Ihc  gold  mining  field  in  Canada 
Uroin  all  uppearanees  the  prn.speets  | 
for  the  property  developing  lido  a  i 
producer  of  ma,joi'  importance  are  ' 
bright 

Maintngs  of  Buffalo  Ankcrite  for 
the  past  .year  are  calculated  at  , 
.Tiouml  81. .50  a  share  and  oil  the  basi.s  | 
of  earnings  of  around  50e  a.  sliare  , 
for  the  lasf  quarter  of  1937,  earn-  | 
ings  for  the  eurreiil  year  of  $2  a 


milling  rate.  Both  companies  enjoy 
excellent  management 


Investment  Yields 


burp8«« 
HrrwcTirjt. 
Hiohau.  . 

f  Hfiada  Bread  (M ) 
('ariudH  N  Poikcr 

<  'an.  ( l?»f  * 

<  ’atiadiaM  f  'ur  .  . 

(  JiH.  f  ’t  lanft.e 

f  ari  i 

I  'at*.  KairliaHkH 
1  ''jin.  (  oal 
IJuIii.  'I'ar  .  . 

I  Girii  itf 
(jalli  l  aij  I’uwrr 

I'llHlll 

Idtur.  MiIIhi}; 
JairiHica  B  S 
Mr<  'oil  I''ion1«'ria(’ 
Moot  <  '>•(  loll 

Nt"Ol4  (  Mfp  A 
Nat. 

( Mtavt'a  I’ouiM 

<  frd  etr  I-  lour 
fN’niHat'.'* 

|•ouo•I  <  o,,. 

KiilUirij; 
Uoilaitd  I'himt 
?'t  l.awM-nn-  l  lour. 
Sa$fuciiHy  Bower 
.Soulh.  f  ‘an. 

SinnI  ol  Cana'ia 
I  ijt  'I'oi*  Tailnr.t. 

U  a»k*  r  A  W  ,  . 

\\  njUt  fii  ( lioft  ^vj. 

^V  ^  tiuri.  <  ifo 


rKKKKKKkO  STOi  hS 

Price 


1  H-J 


A  Ho 


<  STCK  hS 


Ml  II  'l'cl(-|.hoht 
Biac.iliaii 
B  .Arrii'i  iran  <  fil 
BC,  Povsnr  A*' 
liinid  Piodu'-Is 
iini  t .  I- .  \ 
MaPiBK 


N  }\ 
Pi 


If  It^s  Convido 
It’s  Right- 


You  can  always  be 
assured  of  the 
Quality  of 

Convido  Port 

The  first  sip  tells 
you  it  is  a  true  Pori.  i 
Bottled  by  the  same  i 
firm  in  Portugal 
since  1670  and  al¬ 
ways  aged  30  years 
in  wood  before  bot- 1 
tiing. 

In  bottles  only. 
Never  in  bulk.  ! 

Ask  for  Convido 
Port  Wine. 
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on  the  second  level  125  ft.  of  3.5  oz, 
ore  was  opened  over  1.5  ft.  width.  A 
raise  from  the  second  to  the  first 
level  avemged  5.37  ozs.  gold  over 
1.8  ft.  with  too  ft.  of  the  raise  grad¬ 
ing  7  ounces  per  ton 

The  Financial  Times  is  officially 
infonned  that  avctcige  grade  going 
to  the  mill  to  be  erceted  on  the  pni- 
!;  I  pert.v  this  year  will  be  2  ozs.  or  870 
per  ton.  but  it  is  not  possible  at  this 
time  to  e.stiiiiate  operating  costs. 
The  mill,  it  is  estimated,  will  bo 
running  around  .lunc  on  an  operat¬ 
ing  rate  of  25  Inns  liaily  from  40 
tons  of  ore  .sorted  Product  ion  of 
ainiind  850,000  or  more  a  month  i.s 
indicated  on  the  .grade  of  $70  per 
ton 

1'he  financing  plan  as  noted  above 
'  w  ill  bring  In  $180,000  from  The  loan 
Viriri  ' '■’f  83  ‘I  .share  and  Ihc  indiiccmeiit- 
•i  (iT  j  i.ssiie  at  83  a  share  will  bring  in 
827,000,  a  lolal  of  $207,000  which 
together  with  ca.sli  on  hand,  vvill 
bring  Hie  iii'i'peitv  into  pioductinn 
and  give  necessa rv  supplies  and 
working  ('((pit.-il  for  a  .year  or  more 
ahead.  Re|i;i.vment  of  the  loan  Is 
expected  lo  be  completed  by  late 
Slimmer  of  l(i3S. 

The  compan.v'.s  belief  is  that  the 
mine  has  more  than  .3  times  the 
amount  of  gold  developed  which  will 
be  required  to  repa.v  the  loans,  iiol 
eonsidering  extension  of  developed 
ore  laferallv  or  heloxv  the  2nd  levid 
Tt  i.s  necessary  I"  freight  in  an 
entire  vear's  .supplies,  |i|aiil,  etc, 
over  the  winter  and  therefore  extra 
working  capital  is  reqiiireil  Tlic 
properly  is  in  the  Patricia  district 
in  far  northw('steni  Ontario,  about 
240  miles  ea.sl  of  Ilford,  Manilolia. 

Y-  -Y-  -Y-  ■* 

Perron  Gold 

Would  appi  rriiitr  lynir  ram  iiirnl s 
on  the:  stork  eif  Perron  Cold  of  n  hich 
f  am.  conlrmplal illy  the  pn i  rhase.- 
j  'N.  i\f.  />>.■’ 

r.iii,  .s  r.s  Perron  Gold  Mines,  a  promising 
SI)  i;  .ri  CJiiebcc  profierty,  now  in  the  devel- 
,n  ImI  il  stage,'  IS  operating  the 

I  nil  1  ss  i  former  Mathews  Oold  prnpertv  and, 
il"  *  1111  addition,  has  a  ninety-nine  vcai 
i.-to''  .!  r!'  lea^'e  on  .surface  right  -  on  Ihi’  north- 
I  .iiiii  t  la  ein  part  of  the  Beantor  Mining  pro- 
;i  nil  !|  ii'.  ^  eonipany  is  also  explor- 

I  '.ai  ..jvi'f'K'  the  Pascalis  pmpeifv  under  a  j 
I  null  1  n  1  j  one  vear  option  basis  j 

1  III!  1  'i',  '  A  siiiall  lest  mill  ot  iginallv  ms'all  | 
d  at  (he  luopeity  was  ii  pliced  bv  ! 


Originally  tw’o  shafts  were  sunk 
on  the  pmperty.  3.500  ft.  apart  ajid 
extensive  underground  work  was 
done  but  subsequent  diamond  drill¬ 
ing  in  the  .southern  part  of  the  pro¬ 
perty  revealed  an  ore  zone  running 
into  Sladen  Malartic.  A  new  shaft 
i.s  now  being  sunk  to  825  ft  with 
five  levels  to  be  opened. 

Around  1.000  ft.  of  ore  has  alrcadv 


Letters  to  the  Editor 


When  your  car  skids  crazily 
and  your  heart  sinks— -you're 
driving  too  fast  tor-  salcty. 
Exact  ly  vvliat  yon  do  depends 
on  your  driving  experience, 

hare  on  the  , 

stock  out-  but  the  instruct lon.s  given 
above  arc  well  worth  learn 
ing  by  heart. 

Swerving  suddenly  m  laui 
ming  on  your  brakes  at  higli 
speed  may  cause  skidding 
even  on  dry  roads.  But  a 
slight  swerve  or  a  sharp  turn 
even  at  reasonable  speed  on 
wet,  slippery  or  icy  pave- 
mcnls  may  cause  a  skid. 
Tires  worn  smooth  and 


uncqu.il  brake  pre.s^urc  are  the 
caii.'^c  of  in.inv  serious  skid.s. 
Yearly,  thou.'^ands  of  drivers 
are  involved  in  skidding 
accidents  which  c.iu;-e  either 
death  or  injiiry. 

Like  so  many  cmcigencic,*  in 
oui  livc.s,  mo.st  skiil.s  I'an  be 
prevented.  C'rnoJdnveu^  iiy 
to  avoid  .situ.Kions  which 
rcc|uire  cincrgency  action.^  bv 
forc.sceing  (hein  bclore  ihey 
happen  They  always  adjust 
(heir  speed  to  road  von 
ditions.  obey  signals  and  con 
centrate  on  their  driving. 
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The  I'lii.'iiicinI  'rimes, 

.\|oiitrc;iI.  IMJ 
Dciif  Sir: 

III  io(la.v'.s  Financial  'I'l 


•  ■s  I  noic 

Die  following  ilcnis  in  ihat  "W'ccKIv 
been  opcn<'d  on  the  fir.st  level  with  itcporl  of  tlu'  Canadiaii  (  icdii  Men'.-: 
grade  of  about  810  a  ton  indicated.  A.ssociation  'Talgary  -  Still 

Drilling  to  400  ft.  depth  indicated  little  nr  nohiiig  bring  paid  off  old 
over  l.noo.onn  tons  of  ore  averaging  '  p;,st  ,1,1,,  accounts.  Rcgiiia -Collcc- 
.2J5  oz.  or  88. 2J  per  ton.  this  Fs  ij,,ns  slow  lo  fair,  witli  old  ncciuinis 
ill  addition  to  the  tonnage  indicated  |  pnnr  Kdnionton — (dllcctloiis  fair, 
in  No.  2  shaft  area,  estimated  at  ^119  practicallv  nolliing  bclijs  paid 
200.000  tons  of  about  88  to  $9  1  accounts" 

grade,  and  in  No.  I  .shaft  area,  c.s^  I  •(■,.,  p  perms  rry.stal 

tiiiialcd  at  ,50.000  tons  of  around  87  ihat.  with  the  .sliriiiK.igc  ofihi- 


Sand  for  your  free  copy  of  '"'Calling  .ill  fh  it  ers*' 

Till's  booklet  gives  you  v.iluable  suggc.stion.s  tor  .s,if‘c  driving. 
Address  Bixfklet  Department  2  K  38.  Canadian  Head  Office, OtLiu'a. 

Metropolitan  Life 

Insurance  Company 

NEW  YORK 


grade 

Recent  iindei ground  drilling  has 
reveah'd  big  widths  of  ore  of  around 
810  grade.  It  is  (luitc  po.ssibic  that 
lhc>  conipan.v  m.ay  decide  to  in.'-lal 
a  mill  larger  than  7,50  tons  daily, 
but  indications  point  to  an  initial 
pcnilion  of  500  Ions  per  day 


marl;ci  for  •■export  wlic.ii"  on  ibe 
one  liand.  and  the  cumiilativc  bur 
den  of  past  indchU'dncss  c.diicd- 
over  from  tlic  depression  vu-ar.*  on 
(he  other,  it  i,--  simplv  not  iiiicIllKCiil 
to  cvpeci  Hie  wtieai  f.innci  lo  '•carrv 
Ihc  load  "  oi|i  of  his  t'uiS  acliv  ilies 
t  lliinl.  it  would  p:i.'  I i.i.'-i  1 1  n  f  an 


rnKornit  K  h.  i  rKf.B 

Chairmnn  nf  thm  Board 


li;boy  \.  i.i'x  nr.8 

Pretiflrnt 
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The  company  recently  offered  1  ^rtians  to  f.Kcup  lo  Hie  fundanieiH- 

'  '•'•I.s  in  this  riir.nl  rich!  bu:uiie:.s,  and 
so  to  speak,  di.ssipale  the  dehl  acio.-s 


'(>  1,000,000  shares  at  81  each  and 
iroiiiid  166.000  .shares  were  sub- 
■leribed,  with  at  rangements  made 
'ot  Hie  halaiup  to  be  taken  up.  Such 
'uiid.s  will  provide  lor  the  mill  and 
give  the  company  working  capital. 

-Y-  Y-  Y 

Big  Maslcr — White  Horse 

l\inelly  till  me  abonf  ftiy  Ma.iter 
mil  While  lloi.ir  Mines  -“M.  I  A." 

Both  Big  Master  and  White  Horse 
nines  ate  still  in  the  prospect  stage 
ind  their  slocks,  therefore,  must  be 
■onsidcred  as  being  definitely  spccu- 
ialivr.  Big  Master  owns  a  property 
11  the  Manitoii  Lake  area  of  north- 
vest  ern  Ontario  on  which  2-com- 
oarlment  shaft  had  been  sunk  at 
last  reports  to 

vith  stations  at  75.  175,  260  and  300  i  Aiigusi.  I't:ih' 
't  level;).  On  vein  Xo  3  has  been  i  p, ||  (n 


a  group  of  .(cars  I  ;nu  not  wise 
eiKiiigli  lo  (Ir.'iw  ihc  liiKs-  ,iIong 
V  hich  hhinkci  aninri izai ion  enai  i- 
iiienf.s  riiighl  nio\e;  hiii  I  feel  ih.il  if 
Ibe  lerni.s  hail  an.vihing  of  Hie  iiiiich- 
piihlieized  "F'-scnce  of  I.ihcralisin" 
in  them,  ihcy  would  fit  into  (he 
needs  ot,  ami  he  taken  ad\anlagc  of 
b.v.  thoiis.iml.-  of  wiirfh.\  (if  also 
bard  pres.')('(l  1  farmer.^,  who 
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who  <iiiiipiisc  It  And  it  Is  this 
inward  nucsi  foi  private  'strength 
amt  inicg'ii>  of  ( imraeier  that  must 
increasingh  beconm  our  foreniost 
pi  ('oi'cii|>al  mil  I'his  (•diicatlnn.  slow  , 
painful.  ..loic.il,  must  ho  eariied  on 
have  from  iitfaiic.v.  in  ('very  homo  and 


l•een  luished  info  Hicii  preseni 
idichl  t>.v  forces  bevniid  their  eon 
t  rol 

In  Hie  me.itilime  I  siiggc.sl  Huil  il 
must  hr  most  disttirhing  for  a  deliloi 
(■>  find  Hiaf  in  Hic  veins  in::(  JC  ihr 
"average  redncHori  '  awardeilhv  Hk' 
Hoard  of  Review  was  27  .S  per  ceiii  , 
depth  of  350  ft.  1  while  similar  "ca.se.s"  h.iiidlcil  fiiim 

ihi'  end  of  Ip;:?  av 
eiageil  it  tP  per  rent  There,  al 


•xplored  on  eai  h  level  and  another 
Xo  4  has  been  opened  up  on  the  4th 
md  3r(l  level.  .A  new  diamond  drill- 
ng  campaign  was  planned  by  the 
■ompaii.v  for  earlv  this  year  The 
'■ompan.v  has  good  direction  and 
uianagempid .  .piul  capitalization  con¬ 
sists  of  2.510.207  slip  res  outstanding 
of  an  a  lit  liori/.rd  000(100  shares, 

81 ,00  |>ar  value 

White  Horse  gold  luiiics  owns  gold  j  ,  1,,!" imbMliia I  ilcld. 


(Ill  III  III 


>!i:p  : 
nil'. 
(i'P  : 


•|'  III!  1 1  '“I  '  and  over,  wliich  is  expected  to  be 
I  linh  I  v!>  j  niiiintalned.  Grade  is  lielween  ,s;!t  | 
laid  s:t  '  and  810  a.  ton  with  opi  r.iling  ciist'.' | 
7  |I  '-III  i  between  $5  and  .l!r>  a  ton  A  nionlli-  ! 
e'j  t  cv  l.V  profit  of  better  than  810,000  1.-,  \ 
■J  mil,  .1  Kii  being  made 

Brodnetion  in  I9.'!7  lola.Ih  'l  81  (H,'!.  ; 
555  from  122.398  tons  milled  and  [ 
foi  10  months  in  19::6  oidpiii  totalled  ! 
.8492,294  from  54,784  tons  In  that  j 
1  ^  year  net  pnd'it  was  equal  to  2.8e  a 

,,  ,10  rihnre  and,  vvhile  the  annual  leport  ! 
I  '''J  I  for  1937  is  not  t'xpecled  ferr  aiiotliei  | 
'? ‘"I .  month  or  so.  tt  Is  bidicaico  Hi.at  a 


ri  (III 


Z  (in 


!l  1:1 


I  s:i 


I  1 1 


a  12,)-toii  cyanidi'  mill  vvhicfi  start  I  prospect  in  the  Little  Lung  Lac  area 
I'll  operating  in  Xlan  li,  lOJC),  and  j  Ontario.  Al  the  end  of  last  year 
wliicli  vvas  later  increased  to  ■3.')0  |  .|)i,„ir  i.s  otl't  fl .  of  diamond  di  iiling 
ton.')  Reenvery  since  Iasi  f fetober  |,p,,p  ,p|pi,.p  ,.,,111  drilling  was 
tias  been  arnimd  Hie  8ino,(i(io  mark  ,  proci-eding  In  1936  the  eoinpan.v 

sold  eertain  of  its  elamis  to  .Icllieoe 
('onsolidatcd.  rei  riv  ing  therefore,  3 
■diares  of  .rellii  lie  fill  .'i  shares  of 
White  Horse  tield  I’lu  sc  shares  wilt 
de  distributed  to  shaieholders  of 
White  Hor.se  wlieii  thev  are  releiuied 
from  escrow 


bast,  is  .■)(’iin(l  grontul  fm  Ibe  eia'c 
lion  Ilf  ariililion.il  Review  aiilhorities 
i  !('  speed  up  the  di  eat  .v  work,  if  vv  c 
are  in  avoid  suit  lieavier  "average 
'  r  ('duel  ions"  .ilicail  ' 

(liaduallv  ilm  sure  vears  arc  re 
vealiiig.  Mr.  1:111101.  the  true  cost  of 
I  lUiiiiiiis  prices  foi  will  at  Lvulenl- 
!  ly  "la  (I'lit  wheat"  ran  break  hearts. 

I  hi'nics.  i^uiliai'l;"  If  the  morale  of 
'Srapes  i|, im¬ 


age  Il  iiiii.si  he  .sterling 
hope  so' 


)turf  i.ef 


Fell  i;i,  rets 


Private  Virtue.  Public  Good 


^Sladen  IVIalarlic 

b'hiiily  rrvirv  fa,  mr  the  position 
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f  and  outlook  far  Sladrii  Malartic 
■F.  0  •• 

:41adcn  Malartic  ( ninmeiiced  tiiill- 

eomfortahlc  profit  will  be  indicated  i  11;,'  aboni  one  month  ago  and  the  iintll  lb(>  gPiieralit v  of  men  and  wo 
after  all  charges  an'l  depieclaHoi'  i  olan'  is  cunently  handling  260  tons  men.  all  men  and  wninen.  lift  the 

liily  with  grade  of  over  88  per  Ion 


■  I (  optinijed  from  P.igc  x  1 

I  vvr  can  go  ahoiii  plucking  Hie  niotc 
iillt  of  OUI  brother's  eve  we  niusl 
altciid  lo  Hie  biccer  and  mine  press 
ing  inb  of  (ii.'.tiiis  Ihc  hcain  out 
our  own’ 

I  Let  us  make  110  nii.stakc  about 
I  this:  we  caiinot  li.ivi',  nor  sliall  we 
I  have,  anv  marked  improvement  in 
polilirs,  business  or  soei.al  vvell-belne 


.11 
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.  mill 
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write-off;). 

The  mine  Is  ileveloped  lo  62;i  H 
.and  work  here  lias  opened  ovd 
l.onn  ft.  of  ore  in  various  shoot, 
with  grade  of  aroimd  89  a  ion  I’rac 
tieallv  all  shoots  at  rvrnui  arc  ipiit' 
fkal  and  the  management  has  be 
eonie  qnit('  expert  in  the  iiiinnig  ei 
them.  Drilling  below  Hie  625  level 
has  indicated  nimicriuis  ore  iiitcr.see- 
lion,')  indiciifing  slioots  lo  tot.'al  depH' 
of  1,5(10  ft.  Ore  reserves  at  cml  of 
1936  totalled  300.(100  'on)  above  Hie 
32.''  ft.  level  and  sinrn  Hien  i  on- 
siderable  additional  ore  ba.)  been  re. 
vealed  in  arliial  work  and  drilling 

It.  wniild  appear  Hill  Perron,  or 
the  basis  of  recent  developments,  ha- 
some  years  of  salisfactoi y  profit-' 
ahead  of  it. 


small  w  il  k(>t  of  their  ow  n  conseienc*' 
j"',  is  c.xpecled  Hud  1''ebinarv  output  (so  rarelv  opened  these  dav’s)  and 
I  '  ill  be  aliiuil  8."i0  00()  and  from  data  honesilv  e,v,amine  into  the  meanness 
.:>vv  available.  Hie  iiinsulting  on-  they  find  there,  t'ntil  we  do  this, 
j  ;ineer  expects  a  low  operating  cost.  ;,)|  schemes  for  '■cononiie  easeinem 
'  Sladcii  ow'ns  three  properties  In  j^fl  social  seiinitv  will  come  to 
I  ,'iiebcc  but  development  work  has  miiliing.  for  ihere  is  no  substance 
!  'rceii  cotieenl ra I ed  on  the  main  which  to  found  them,  no  material 
•'■luip  adjoming  F.asi  .Malartic  and  steel  strong  enough  to  lift  the  pnr.a- 
:  'inadian  Malartic  In  addition  the  |iets  of  ilicse  lovelv  dre.ams  info  per 
I  lunpanv  holds  900.(109  share;)  of  inanent  edifiee-.  t'ntil  there  is  a 
’■mil  Malartic  in  the  same  area  more  general  manifestation  of  private 

The  shaft  af  the  property  is  down  virtue  for  piihlie  good,  substantial 
'00  ft.  and  prepara  Hon,')  are  under-  progi  c'.ss  toward  ih('  Ideal  Slate  i.s 
•ay  to  sink  an  additional  150  ft  and  ‘.,s  ilbisionarv  as  the  date-palnis  and 
'oon  three  .levels  Drilling  and  un-  ervstal  streams  m  a  desert  mirage 
'■'rgroiind  work  imniedi.ately  e,m‘  nf  j  eaiinot  leeislate  a  Ftopia  info 

•g.'  shaft  has  contwrled  up  the  in-  existence  .\eiiliei  can  vve  ereate 
'  mediate  east  with  Hie  east  ore-  i  any  agenev  of  cnimonweal  stronger 
"ly  There  in  a  liloek  of  ore  now  Hi.an  Hie  iniegrOv  of  ihe  individuals 


clas.siiium.  I'v  tnciins  of  iiareiitiil 
evaiuple  and  stern  lueceio  Issseii 
liallv,  such  education  Is  Ihe  welding 
of  firm  knit,  w  ell-lutegraled  indivi¬ 
duals.  undeluded  by  promises  of  un 
earned  ease,  able  and  willing  to  ac 
eeiil  Hie  hnrdelis  thai  have  to  be 
tioriio  vvltli  fiirtiDide  by  the  tnainie 
soul  ■  Inline  wlihoiil  whining,  m 
dodging,  or  lilammg  others  for  Hie 
severitv  of  life  It  is  an  ideal  not 
easiv  to  aiiam,  tint  in  eoniparison  w  ith 
It;:  Tcwards.  no  .iih(.i  ideal  i.s  vvoiih 
alt. lining 

Y-  -Y  Y 

I'otifused  hv  Hie  external  appear 
aiiees  of  social  ill.  we  sometimes 
forget  Ihat  these  are  siiifaee  niiml 
fesliUions  onlv  ;  Hie.v  me  the  result, 
not  Ihe  eanse  of  one  i  mnhie.  The 
true  (lefeel  is  in  ouiselves;  il  Is  from 
wiihili  that  iHie  great  auielioral  ion 
must  liegin.  As  Thorean  points  oni, 
"'Ttiere  are  a  Inindied  men  haekmg 
al  the  biaiiihes  of  evil,  lo  one  who 
IS  siril.ing  al  Hie  root."  Vet  ilieie  is 
no  vast  nivsieiv  abont  vvhat  we  ninsi 
do  lo  be  saved  Hne  need  not  lie  a 
rt'ligioni;.t  lo  realize  that  tmicli  of 
oiir  pieseiil  evil  is  tf.oled  In  iviii  fail 
tire  to  pracH' e  the  liniiible  viriiie  of 
'■■aritas  smiple  kindness,  deaiiiess 
of  hrotber  lo  biolher,  nnitiial  tender 
ne.sf.  and  loleianre  '■■Iiarily.  if  \(iii 
will  Xe\l  lo  tiread,  this  i.s  the  fond 
f  all  mortals  ino;.f  hunger  for,  it  is  Hie 
one  essential  vitatnin  of  Hie  soul  In 
limes  of  caiiisi  roplie  rmO  disasiei  i' 
finds  a  natural  expression,  good  to 
rnn'etnplalc  in  men's  action.)  Rven 
rnmaiuie  girls  vote  Kindness  fir.-i  in 
their  college  polls  when  cataloguing 
the  riualities  they  seek  in  a  lover 
ti;,  absence  makes  all  other  pros¬ 
perities  valueless:  its  presence  ten- 
deis  .all  linrdsbip.s  and  privations  en 
durable 

Soothing  and  effective  as  this  lu¬ 
bricant  of  Kindness  is.  bovv  few  of 
us  pour  i*  on  the  frietinns  nf  our 
dailv  lives’  Among  my  friends.  1 
know  onlv  two  or  Ihree  vvho  habit 
uallv  show  a  kinfllv  eonsirieratinn 
toward  'he  fellow  hitmans  who  per¬ 
form  for  them  the  hundred  humble 
serv  iees  of  the  day  Ask  v  out  .seif 
frankiv-,  what  ntannei  of  humanity 
does  voui  voice  and  mien  indieate 
to  the  .salesperson,  the  taxi  driver, 
the  waiter'  Are  von,  as  a  wife,  in 
viiriahl.v  'ender  and  iin'ierstandiiig 
to  youi  husband'’  \ie  von.  as  a 
f.sthei  .  iinfaibngl.v  p.TDeni  ami  long- 


suffering  wiih  vonr  son' 

How  few  of  us  e.sn  va'  I'ini  in 
those  dally  eon'aet.s  ami  Iruier  eon 
(piests  of  self  vve  are  comiibuimg 
oni'  mile  to  a  imhler  generation  "f 
mankindi  ^■p1  until  we  hegm,  by 

scalienng  the  itnitioital  seed  of 
Kindmss  in  the  worbl.  'o  make  u 
a  bettei  place  foi  oui  having  lived 
hell'  we  shoiilil  not  expn-i.  wc 
shall  mil  gel,  Ihe  "more  .Thiindam 
I  life"  for  vvliieh  all  men  so  ardentlv 
I  v-ea  I  n. 

Y  -Y-  -Y- 

'  Il  mav  sound  absurd  in  vpe.ik  "f 
Kindness  in  a  world  mad  wiili  siril'' 
hut  11  IS  significant  that  'he  greatest 
\  leiiiii  of  all  iinii'  the  .Ycapivgoai 
of  the  Cross  plin-ed  it  first,  even 
higliei  than  I'aOh.  on  the  scroll  of 
His  leaching  'Tliis  sbuple  nualiiv 
enqihasizcd  in  His  .Yernion  on  the 
Mount,  and  iciieiated  in  IDs  e\  ei  ■ 
(letioii.  has  hern  singiilail.v  vital  ;n 
Ihe  darkest  periods  of  human  grief 
and  despair  It  has  pointed  om  'iie 
wav.  mote  elo<|ueiiHv  'haii  leainiiig 
or  s|  alesiiia  rish  ip.  hi  a  tnoic  work 
able  and  less  vtoletO  relationship 
between  liiiman  beings  Ivimliies.s  i- 
an  ettiineiiflv  luaclical  virliie,  cml 
Hiere  can  hi'  no  .salvaiioii  wiihoui  it 

M.v  fellow  s,  b't  US  Imk  1\ iiidlnic.)  ■ 
with  [ntegrov,  pliito  I'm'se  deep  in 
the  :;oil  of  Ihe  h'lmati  heail.  and  a 
new  heaven  and  eaitli  will  hlnssoin 
not  onb'  for  us  hut  foi  Hie  genera 
lion.  Ihat  follow  aftei  ''otm'  of  vo.| 

will  ohieet  Ibal  fill')  pb’a  is  lo" 

lunAe,  loo  faniastie  fm-  nicn  to  eon 
•miei  liiD'grilv  von  av,  is  pogsihle 
onlv  lo  a  few  palrieian  soilb:.  and 
I'limllim''-.'  Is  too  mmh  to  expert 
aim'iig  'oninion  men  '■triigglmg  fo; 
fooil  ami  serurit>  I  have  heard 
these  oh h'i't  ioii.s  heloie.  and  in  mo 
ineiits  of  weakness,  am  tempted  to 
lisl(>n  Itni  at  sneh  Dines  I  gaze 
hack  at  Hie  long  and  winding  .ascent 
ihai  niv  fellow  men  have  alreadv 
t  !•)' V  er  . . 'd  0)1'  o*  darkt’ess,  and  am 
filled  with  wonder  at  the  sleeps  he 
hind  us 

If.  Htrough  llilegiitv  ami  Love 
this  much  has  been  pos.sihle.  what 
future  imt>o;sBihili|ies  need  he  feared  ’ 
If  we  have  ennie  thus  far  hv  reason 
of  the  strange  divinitv  within  us. 
mav  we  not.  impelled  hv  ihe  same 
Itecu.iar  force,  struggle  vet  higher 
lovvanl  Hie  Face  of  Light' 

(  HM'KI  XL's  i  nir  I  .  Iv. 

ea  ti’  lohn.  The  Maritime  I  igg 
:)n(l  t’oultiv  Fv'  hange  lerentlv  sti  p 
pe.l  l.fiiiO  I've  cbiekrns  tv  iTrea:  Bni.t.n 
HI  I  gn  boxe.s  This  the  firsi  esn 
.sigiuiient  of  Us  kind  tins  .season  Ivu' 
will  hkel.v  he  fo!!o)ve.|  t,c  other",  owing 
•o  a  brisk  ileTn.and. 


I 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  25,  1938 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


BUSINESS  AIDED 
BY  CIRCULATION 
BANK  OF  CANADA 


Bank  of  Canada  Statement 


Life  Clo.  Appointment 


The  weekly  statement  of  the.  Bank  of  Canada  shows  a  reduction  of 
HI?  /^AMAflA  **'*‘"''*^^  Dominion  and  provincial  short  term  securities  while  other 
Vl*  v/ili/ll/*1  Dominion  and  provincial  securities  dropped  $l.HSS,11fi,  Notes  in  rirculatlon 

_  Here  off  *l,6C3.of9.  Dominion  government  deposits  down  ^l.STS.oSO  and 

Increase  in  1937  Rcflcclcd  Ex> !  chartered  bank  deposits  JS.OO.I.e.lj  lower. 

nan^nn  Indmlrial  and  Compared  with  a  year  apo  reserves  in  U.  S.  and  sterling  funds  is  up 

pansion  inausin«  u  figr,.  Dominion  and  provincial  short  term  securities  up  $10,342.70.1 

I  raae  /acuviiy  other  Iiomiuion  and  provincial  securities  down  $16.!?S!l.5C6.  N’ofe.s  in 

incr  i-kc*  nr\i  I  AO  circulation  show  an  increase  of  $21.6in„'>60  while  Dominion  povernment 
COUR£>b  Ur  LMJL.L1AIN  Ideposits  dropped  .$12,391,025  and  chartered  bank  deposits  13,159.117. 


Fluctuations  Against  Both  the 

U.S.  Dollar  and  Sterling  Nar-  |;eid  <• 
rower  Than  During  Preceding  swriiP 

Uold  Sta 

Year  ' 


Frb.  16th  Change  in  wrrk  Chang*  in  jra' 


viewed  by  Governor  Towers  ;it  the-  * 
annual  mcctinp  of  shareholders  this  h  othrr 

week,  showed  the  note  issue  at  Jlfi.').-  ^ 

330.403,  :i.n  increase  of  $29,311,915  in 
the  year.  The  active  circulation,  . 
that  is,  the  amount  of  notes  in  thers  ..,11  other  a^P. 
hands  of  the  ptihlic,  increased  hy  ^ 

«23.r.5S.P0O,  while  the  notes  oi  the  ici.\i.a. 
eh.arlcred  hanks  liecrc.asctl  hy  ^ i.iABfl.iTirs: 

172.000.  Thus  the  nd  .ictivc  rireula-,.|  . 

tion  rose  hy  aht>ut  .“tl*'  millions.  .  Votep  in  rircuJatiun  .... 
t/sinp  daily  averape;  the  increur-e  1  Dreopiu. 
was  $15  2  million  .  or  10  pn  cent  . '  p-oTinns’i  ' 

ii?  compared  jn  liu  re.ire  of  r  •'■ha'-terH  banks. 

7  2  per  cent  hetw  ren  Pll  and  1130 
lirrordjns  to  Mi  |■('wcr.  :  '  flit:,  re-  i  T>vi 

fleets  for  the  year  r-37  .1-  a  whole  aj-  .Viu'thVMi'aU 
further  juereatr  in  t'U:  inCw-s  .'i'ti\it> 
and  employment,  a  ri.e  m  priec.'.  T'>T.\i,  Li^ 
ehiefl'-  wholesale  pliee;-.,  ;iml  some  ,^,.1  f'h.'ilrrvi'.T 
inereafc  in  wacc.s' 

During  the  veai.  invcstmrnf ‘  in- 
erra.  ed  on  hil.nace  hv  $2.3  $  million.  T  *e 
321  millions  of  whirh  was  In  the  I  ..1  I  P 
short  term  eatrgnrv.  1  he  change  in 
tlie  ameuixii  of  1D1  e:  fments.  there- 
fiTP.  was  of  the  rame  older  of 
mapnltude  a  that  in  the  .T  iive  cir- 
eijlation  I'he  resene.'-.  of  the  ehai  -  t  rerti 

irred  h.ink.  wno  ine.rr.'i.'pd  on  the _ ' 

year  hv  .$13  mUlions.  whuh  lau  he 
an  ounted  foi  .IS  follow  ,'.;  l.ifr  '.lisiir 


Gold  rnin  trd  bullion . 

,  ITS.MS.IM 

180,801.078 

-•  758,927 

1,026.478 

Silver  bullion  . . 

2.(>81.667 

2.0P0.78O 

917 

-i- 

V1!»..%12 

8.612.68’) 

StorlipR  and  T'.S.  fundi  . 

C:,3I«.04R 

20,360.008 

—  1,814.040 

— 

Gold  Stand  Countries . . . 

1.040 

1.8tS 

12.5 

1 .8 1 .% 

C04.048.828 

208.862.6M 

-*  3.911.810 

18.800.196 

Subsidiarv  Coin . 

1T0.4CI 

151.48.x 

12.074 

lO.llF, 

Advante  to  jpo\crnmcnt8.  etc. . . , . . 
fnvrFtmentu; 

a'  Pom.  and  Prov.  short  term 

wurifie? 

77,002.712 

88,775,562 

S,22V.180 

10,942.70 

b  Other  f'om.  and  Pro\ . 

securities  .  .....  , 

88.681.''8.S 

88.82-5.860 

1.9%8.1  (6 

I6.189..%.8(. 

r  Other  spcuntio?  . 

12.100.1  ll» 

12.190,29.8 

.8.821 

12.19.%.29> 

Total  fnvpstinrnts  ....... 

177.78.*A.83r 

187,596,72(1 

10.189.117 

- 

H.TtS.I.'J 

RankPrrmi?es  . 

l.i:  1.16  * 

1.2.65.8  48 

81,181 

- 

89.=i.*.2 

.-»ll  other  aispets  . .  . . 

2.810,04  4 

1.206.90.% 

195.961 

111.61 

TOTAL  A5SETF _ 

186.800.10 ; 

.3V6.113.6tM 

10.V8,5.SV3 

-r 

16,036,61? 

T‘V|  At  I>EVil.3ITS 
Liabihtics  na,'  abl*  abroad  . 
.a!1  othrr  lialulilTfi  .  . 

T**TAI.  LIAPILlTIFr 


10. ton. poo 
t.'MS.n  1 
i.*.o.v'^8.:'oo 


:C3.o8o.soi; 


ItMPO.ono 

1.884,414 


C18.687.61* 

;r6.in,6ui 


604.60* 

1.61:8.348  C?.6i:».'t6o 

1. 8.0, ,'180  —  12.331.03*' 

?,oni.03S  —  3.488.407 

486  *>46  1.21  l.^l> 


8.333. 18'.> 

'  330.643 
10. 78, ',.873 


1  4.663. o*»., 

4Hl.:rvj 


.MAI, I ’(11. M  "  Mel  I'Tt  in-.DN.  oiui  mm  at  $371,215  13U. 

whose  appointment  as  assi.staiit  pen  ^  Ineome  diirinp  1937 

era!  luaiiap.'r  and  seeeeiaey  of  |  $  i(!„',n2.33f..  nmi  e  lhan 

N.'itional  lite  ln;^in;un'e  f  *>  **l  <  .ni- j  5:4|nn(),(  ;;it';itcr  iliaii  in  IMiUi  while 
ada  Is  aliuoiineed  lolal  ineome  was  on  e  $1,imn,nmv 

- -  •  -  iiijjiipi-  .$21,311,539.  Ineome  r\- ' 

W  hile  the  debt  rtf  MUir  major  puh  .  erde.l  dir-hurscmriils  hy  Ihe  .sum  of 

lie.  ufilily  enrp'ii  111  inns  .still  form  a  ss,|,',.(g)p  wliieh  eompared  with  e-it- 
safe  pi  r'portioii  of  tlioie  lolal  eapi  , ineome  of  *5, ,341, 1(56  in  the  pre 
tall^alinn.  it  i;  not  diffieiilt  to  nh  vioijp  y<'ar  Pannents  in  polu  v-i 

serve  how  new  money  for  expan  '  i.oifin  s  w  ere  al.nul  $S3n.0(ttt  preatcr 
;  ion  .  eeminpl.'  mu:  '  enn-ir  from  the  ,,,  $  |(i  riff,  jl^'i  .r  eompaicd  w  ith  iP*.- 
proeeerlr.  nf  hi.vh  crade  hond-  sold,  gy)  ,113  I 

and  It  is  lust  a  m  ilter  rtf  tiuie,  un-  Idi.il  .as.'.et;  increased  during  1137  ^ 


NEW  RECORDS  ARE 
ONCE  MORE  SHOWN 
FOR  LONDON  LIFE 

I  Expansion  Rrporlcd  in  All  ; 
^  Diicclions  In  Report  of  | 
Company  for  1937 

ASSETS  OVER  .$1 17,000,000 

,\ew  high  records  of  insuranee  In 
fone  ;ind  total  tis.'mf.s  and  siihsian- 
lia!  p.iins  in  new  hiisiness.  premium 
Ineome.  and  lolal  ineome  ate  shown 
in  tile  anniliil  eepoi  i  of  ’I'lte  l.ondon 
Idle  Insuiaiiee  I'ompany  foi  Ihe  yeai 
1137. 

.\ew  liii.'uness  issued  last  yctir 
aniniinled  lo  $S5,333.73I.  tin  iucreaso  . 
o*'  $2.6im.0mt  o\ei  the  previous  yeai 
;ind  lolal  iii.sui tinei'  in  fotee  ill  the 
end  of  Ihe  yciir  slinwed  a  .Siiin  of  i 
iiearlx  $33.0im.imh  iit  $374,245  13U.  _  1 

Premium  Ineome  diiriup  113.  • 
amoimied  to  $1(1,332.336.  nioi  e  lhan  | 
$' III  imp  preiiiee  iliaii  in  1136  while’ 
toliil  ineome  wus  om  i'  $1,000,000 1 

lil^her  ill  .$24,311,531.  Ineome  ex- ' 

I  eede.l  dif.tiursemeiils  l>y  llie  .sum  of 


STRONG  CASH  POSITION 
AGAIN  MAINTAINED 


BALANCE  SHEET 

,1v  <tt  31st  December,  1937 

ASSETS 

CASH  IN  BANKS 

AGENTS'  NET  BALANCES  FOR  OUTSTANDING 
PREMIUMS 

COMMISSION  DUE  BY  "MONARCH"  BRANCH 
INVESTMENTS: 

Bonds  and  I>cl»rnlures  .it  Book  \  alucs  $229,681. 7,3 
Accrued  Inlercst  2, 720. ."7 


I  .-f fifi'Q.vi I  alur  n’  li/ZeKv,/  hy 
Dr /i.j ot  fr<uriiii  '—$211 3)70  00) 

OFFICE  FURNITURE  Less  Depreciation 


1  4.447.96 
176.71 


1.255,77 

$279,292.28 


I'lH  AI,  L I  \r.lLITII-;r  :;sfi,xss.is.  a'R.lia.K’jl  in,T?.-..R'.,a  m.n.ah.hl. 

Kh*:-!  of  VP*  rt'srrtF  fo  notr*  and  rl*pt>«it  hab»liti«*5  was  .  ppj  prnt  toaiparrd  *46  M  81  pt 
itrf\it*'is  $$r*'k  ami  21  p**'*  fc  i*  th*'  p’'Ot  Ox-Iing  yea- 

Life  Insurance  Investments 

By  S  ROBLLY  MACKAY. 

Assistant  treasurer  of  the  5un  Life  Asaurante  Co.  of  CanAd.* 
from  an  addres'  on  th*  subirit  of  Some  Reflections  on  Investment  Tolicv 
to  the  ^•l•alUMl  Sectioii  of  tbu  American  Life  Convention 


Icfi.,  market  eondiHou.  are  f.avurahle  ;,|„ii|i  $s,3.Sii.nnii  ijud  .dock  at’ 
for  itock  IfMie;.  hefote  the  deht;~  i.f  17  1 1;,  e.si  ,it  the  end  of  the. 


th.'  puldie  uiil'iy  eorporafion..  will 
pri  lop  hca"  and  .x.  mortgagcpare 
mostly  of  the  open-end  xarletv.  tlir 
.'-feiirity  of  these  bond,  will  r-uffer 
tturely  it  I,,  »h\  lou:-  that  in  ill!  en 


>1,11.  wliile  poliex  rei'cives  ;-howed  ai 
.Ciiin  of  .il'out  $6. 3110. 101  .at  $59.083.- j 
|e2  Sill  pin.'  iind  reserve?,  iuclud-; 
itig  .$l.an0."O0  of  opeeifie  Investment 
leserxes.  are  up  pxer  $1,000,000  at' 


Ihant.-’i  |•lllHlKin5  Hrrtr.-ikr  p.  ..it.rpa»r  fulted  Stille 

1.1  rh.3.tr.r.J  ImhUs*  « -isl.  j  .1 


I'htlKTls  -f  detifl-.' 

Dr-  ir.i 

In.  in  .'fihnp  flr.') 

L  $  A  tund'i 

Ir.crfa^f  M'  in*'nktnrn». . 

Irrrn^kr  !n  anti.r  c.LuI  *• 

r'ncrea.'-P  In  Pom  Go,-  » 
Sfllanrer 

Inrreasr  ,1;  -'Ihcr  bank-* 

K^tlsncr.  It 


lncre'5?*  in  chAr***’*d 
banks'  cash  reser'es 
*n*^tes  of  and  dcpC'.«4'T 
$»ilh  Bank  of  Canada’  '  ’  “ 

Profit  and  loss  Accouul 

In  1136.  .after  providing  foi  eon- 
tingenclcs  and  reset ve=;,  there  w.j- 


l.ifr  ’.iiMiraiii  c  (  onipanies  in  the  nicni  in  common  stoeka  to  I3^r  of  o  , 
riled  St.ite,-,  I  ana  da.  Great  Briuin  assrts 

J  ,  .  ,,  . _  ,,  1....,,  In  tJreat  Britain,  if  there  r  one 

d  the  I  outiiieut  a  tt  .  principle  of  inxestnirnt  whieh  life 


and  the  i  outineut  all  face  at  Icart  investment  whieh  life 

Incrcj-.r  otie  ihiuit  in  common — the  great  dif-  lusurance  in\e;tment  officers  adhere 

K  fii  uliy  of  .'o  riuiring  Liiti  factory  m-  to  more  than  other.  ,  it  is  the  priuri- 

K  \  e,  tnient;;  lu  the.  e  (lay ?  of  low  inter-  pie  of  diversity  With  oue  or  two 

e-_t  r.Jics.  c.xeeplions.  their  eorapanier.  are  of 


ve,  tnient;;  lu  the.  e  (lay?  of  low  inter-  pie  of  dncrsity  With  oue  or  two  common  .-.b.)  i  e  hu>  <1  mii.-t  li;(ve 

e'_t  r.Jics.  c.xeeplions.  their  eorapanier,  are  of  |■()u^iden(■e  thai  lie  will  :et  a  reiiirti 

W  hile  it  n,  diffirult  lo  ni.ike  an  ,-raall  .  wv.  I  hey  aec-iisiom  iliem-  epouch  bu  lorn  to  lake  Mie  add- 

■atrurate  compiirison,  a  eijrrnry  rx-  sehr,-.,  theiefnie,  to  a  certain  small |f  ceniluion  aie  sm  hihat 
amlnation  of  tiie  eomporition  of  the  stake  which  they  are  willing  to  ,.r,nimon  lorkr  .an  be  rradilv  nmr- 
a  sets  of  American,  i  anadian  and  (d.ice  ;n  a  recunty  which  lliey  he- 1  ;rade  bond  inar- 

llriti.=h  companies  as  at  the  elo,e  "f  lo  ve  to  l.e  i,ound  and  sati.  faetorx  1  „,jll  ,,r  |,.p|f  |„  ■, 


terpn.e.  there  i.;  room  for  intest-  $ip7(s.nt;.  The  .ompiiny  had  in-! 
ment  of  viir.MPc  degree-,,  of  ri,  k  One  ,pp,nipnt  re^rrve.r  of  $4.nnn.niin  .a?  at  | 
i.'pe  of  in,-l|lut!on  1,  a  read.;  Iiu>er  |r,->^  hener  flicie  w.-is  an  1 

foi  let  u.-;  -.i>  the  lop  nne-ihiid  addition  of  $.i0ii,nu0  during  ttie  year' 
iliigh  .grade  hond,  >.  Hie  middle  one-  ,r\irw 

Ihinl  enmpore.l  of  P'-;;-  ,„,crcM  I'.arnincs  5.07  P.P. 

frn*'*]  j.incU  ^^IMl  .1  iguud  • 

appeal.'!  lo  anoih.i  group  of  .rerun-  Tlie  rate  of  interesi  earned  on 
u  huvrr.'!.  and  ..gam  tlior,-  wliu  ran  iti'cs'eil  arsris  during  1137  was  3.07^ 
and  .ire  willing  In  take  a  greater  P*'!'  cent.:  ihi.s  eomparrd  wiih  3  22. 
risk  should  br  asriiie.i  of  a  slill  ber  cenl.  earned  during  ilir  previoiu 
greatri  reluilt  m  eommoii  .-'Iiare;  >ear  llie  e.xeess  of  luarkel  xaliie 
The  common  .--ba  1  e  hu>  .1  mii.st  li.ve  "ccr  bonk  v.iiue  in  the  ea-e  of  hond  • 
eoufidenee  that  be  w  ill  get  a  reliiru  'lial  have  apiireeialed  aniouni  '  lo 


LIABILITIES 
CLAIMS  OUTSTANDING: 

Known  nr  llrporlcd  Pro.if  not  fylcd 
\ccidrnl  $  15,186.53 

Sickness  24,092.17 

Bcsrrxr  for  (  daiins  ..riginaling  in  1937 

Not  Bcporir.l  10,000.(14) 

ACCRUED  SALARIES 

RESERVE  FOR  TAXES  . 

RESERVE  FOR  UNEARNED  PREMIUMS  >  100  V  1  . . 

CAPITAL  STOCK  AND  SURPLUS: 

4  inpital  Stoi  k  — 

.\ntliori/ril  .  $.i0,000.00 

Issued  full;  paid  .j().000  (10 

''urpltis  .  105,8.50.57 


PKOTECTIVK  2VSSOCI4TION 

OV  (A^ADA 

Hr.’nl  Dftirrs:  (iriiiilix.  Our. 


$  49.879.00 
2..308.32 
10,000.00 
61.254..39 


1.55,850,5" 

$279,292.28 


E.  E.  GLEASON, 

Pret.  CS  fVcii.  'fgr 


N.  R.  MITCHELL, 

I  ii r  Ptc^iOrnt 


J.  G.  FULLER. 

.s#»r.  frrof  IttF 


1136  brings  out 


few  inierestiiig  for  their  luirposi 


from  my  ohser- 


P'unts  .About  one-lbtrd  of  the  as- 
.ei;  of  British  and  «  anadian  eom- 
pati'c'.  is  composed  of  governnieii'. 


'atioUs  F  find  they  ate  di.sineliued  to 
go  br.'oud  a  nouiiual  .uakc  in  .in\ 
oue  .-Uu.itiou.  preferiing  t.-i  n\ak<- 


provincial  .aud  muu’.cipal  bonds  .md  uew  ni\ estmeni.-  m  other  field.-  i.i 


word.  >ni|  eanuol  lja\e  good  iiotid 
Utile'S  >011  havi-  gnoil  iiinilii"-. 

Tlie  'I'pend  ol  Interest 
,  A.  regal  if  llie  Iren'l  of  ill 


puhllc  ei  edits 


omiiared  lo.iboiit  iher  ihau  acquire  a  prepouder.iQi  '  "'f*'' ’ 


.Thout  .$260. PP"  higher  at  $2. 265, .516 
Over  the  ■w  hole,  ye.jr.  inve,  intent.' 
averaged  about  $31  millions  more 
th-in  tn  1136.  hut  from  tin-  poiui  of 
;  iFw  ot  earning'-,  tins  faeioi  w-a.; 
partially  offset  to  .s  bo;ei'ng  of  the 
average  yield  cm  holding.’  "t  Tiea.'- 
ury  Bills. 

It  w-as  recalled  that  the  loss  on 


oue-quarter  in  the  ea.-e  of  romp. in  '  mte.-imeni  in  an>  one  field  A  -  a  I'  " 

its  tn  the  t.tiited  ist.iies,  although  geueial  rule  they  do  not  make  (-.x- hP"P?P- 
>our  I  ompanics  seem  to  he  fast  w-ip-  ten;  i\e  statistical  studic.s  in  their  'f-.'imenf  mai 
a‘v3li<rblp‘  fo!“  dtMribuiio'n  mg  out  this  discrepancy  United  invcstmcui  work,  relying  to  a  great  iralue  ihai 

This  scar  the  rompatahle  figure  is  companies  Imld  about  13''3  e.xtrnt  ou  the  recommendatinii  of  an  ine  wotbi  to 

‘  '  ■  '  ■'  "  etf  ilipir  iissets  in  railway  hondF.  informed  dealer  or  banker  in  w  bmp  '<  >  of  l,eepii 

Till'  Hem  is  not  shown  .-ep.irjtclv  'hc>  have  eonfideuee  I  i'c  teniiie 


fxilv^r  in  1936.  was  $4S^,non.  jnd  iu  j  ^  «_  «  •  ’  l  uitiitu  n.''  uuLt.’  L  iih  m  mi  .i  u  m.ii 

J136  some  $135,600;  "I  am  glad  ,o ,  ■'•"ono!  nailways  bond  issues,  whieh  ^  The  urge,  during  the  p.c  i 

say,"  added  Mr.  Towers,  ■'llutf  the  guaranteed  hy  the  D(>minmn  j  falling  intercut  rate.- 

loss  in  the  rurrenl  ye.xr  lias  been  or  tm'  provinces.  ar('  Inetuded  under  liigher  and  higlier.  Iia> 

only  $13.si7,  siher  prii  e.s  having  ’  •'".‘'  ‘^oyernmeni  holdings.  been  to  try  and  keep  up  mcome 


in  the  Britisli  tabulations  hut  I 
■  hould  iudge  their  eompantes  rough- 
1;  liold  .ihc>ut  the  same  poveentage 
Our  I’.inadinn  companies,  hnwexrr, 
lia\o  under  '.'.''r  of  theii  a’-'-ete  so  jn 
vc’Ued  due  tn  the  field  bemg  prarti- 
r;illy  limited  lo  the  bonds  of  the; 
tan.idian  raeifie  IJailway.  Can.xdian 


-Seciirity  of  I’rincipiil 

Security  of  principal  has  alw.jy, 
been  erapba.'i^cd  a;i  the  bed- rock 
nile  of  life  insurance  inve>imeui  m 
all  rounlries.  I'liis  involve--  curcfnl 
appraisal  of  the  borrower',';  .liiiliiy  to 
repay  .and  not  simply  reli.mce  on  the 
miitunty  date  specified  in  a  legal 


been  re.latjxciv  stable  during  the  pc-’  ^  holding.s  of  mortgages  make  a 
riod  under  review.  We  shall,  of  /'''’ee  comparison  in  the  three  eoun- 
eourse,  continue  to  value  mir  siher  Iric.'-.  being  from  1.5'r  to  2P'’c.  The 


according  to  the  market  price;  eon- 
sequently  tlicre  is  no  a.ssurnnee  iliat 
we  sliall  he  immune  front  iti.-'.^es  in 
the  future.  " 

Uunadian  Dollar  Iu  19:>7 


nmeu,  .  umin.,-.  ,,pp„ 

riing.s  of  tnortgages  make  a  without  saerifiemg  ilij.;  (.eeiirii; 
iparisou  in  the  three  eoun-  -i-hcro  comes  a  time  .doiously  wln-u 

~  one  reaehes  the  parting  of  the  w.u; 

perceutage  held  m  real  estate  Is  low- 

er  IP  Britait,  than  in  the  I  mt,^d  h,  the  si  ronger.  I  n  a  pa  per  ,  eeent  I  v 
^taie.'  American  companies  tend  ,jc,„p,.p,,  in-,.ondon  a  well-known 
t.i  iKdrI  about  douhle  the  pereeiitago  «p,„a,.v  >>,01.11  out  in  an  ad 

of  ea-'-h  as  (anadian  rompanies  and  ^^p,^ 

I.riiish  companies  confine  thru  casli  ,  rn-r . ,i.-  . 


Turning  to  the  foreign  r.xchatige  fn  irs.s 


lowers  noted  tluit  .general  rule 


of  their  asset.;  iis  a 
Where  Their  insur- 


I.ife  fn.'Uranec  Offue.;,"  tlmt  iti 
.'afcguai  dittg  of  capital  must  lie  ib 


OUder.iQl'  tere-l  rale...  I  lia\i'  little  lo  .,,,1^ 

A:-  a  ,  -h-  I'  doe  .c  m  lo  me.  ; 

aakr  (-.x- ' more  ami  mm  a-  m-  ,;,S'  ,is 

iu  ilieir  'f.'iment  mariagers  ate  liegiiiii  nc  to  ^  ^  ipisn 
;i  great  rralue  llial  il  will  be  dtfl'ii-nll  for 

nil  of  an  ihe  world  to  lirrak  .iw.i>  froni  a  pol 
in  whom  of  keeping  inime-l  rale,  low  ___ 

The  tei  iil'ie  gtaiw  lh  id  ilr  hi  ,  o|  .-il! 

I  kili'l-  cniliiaiing  Ibe  eo:  I  of  I  be 

I  ,  ...  anionni  lo 

greale;t  w.i!  and  Ibe  greatet  rli-  ,,,,Jniiiv 

.tlw.jy,  ii|-r,..-ion  in  .ill  111  loiy,  and  lonUnil  . 

bed-ioek  enibraee  Hie  co- I  of  .it  nia  ‘  ' 

Imeui  III  mn.i  i',', 

■-cuicrul  v|||-f.|\  lucin  llial  the  imporlanl  g,o-  '' 

.liiilil.'  to  p|  |,|-,|p„(s  will  do  .ill  11  tin  ir  power 
eon  Ibe  keen  interesi  r;iics  rel.iiicdy  low  P'  -  ' 

.1  leg.il  imiof in iiely .  So.  if  one  feel-  lhai, 
flic  p.el  ,  |,,|..:,,|.vall,;m  dcni;i  lid  ■  1 .1  k  I  Mg  a  \  n-w  ,  |  N>W  Hu'in, 

b.'-r'^'b'i"  "  '■  ''M'"-'.  "ver  a  1 1.';;,'^;-;;;; 

nil.  M.i-  ppi  j,,,|  ,,f  many  .le.ir,,  iiineli  rei  ief  |  r.iial  In- ..tnr- 
lUionie  ip.  i|iie-limi  ol  inleresl.  •ih.'i  e  In.-oinr 

'  •  Ulll  |orGlbl>  \>C  [iflliDl..  ht'W-  ! 

3y  wlieii  ,,^p,.  when  lack  of  eonlidence  a  ml  i 'on'i'lio  Ib-s' 
I  tear  will  drive  sreiirilies  down  .md  In.-lurtr 

e  .-bon.d  imi-,';i.,|.  ipo  ieMi:ii  mi  iliem  at  tin-  ri«Fr,rs 
'■V'P""’'-  lower  priee.,.  \ 

I-kiiowii  '|•|lpr(■  .-lie  some  in\('-imriil  insil- 
ti.ni  .ii|^  iilljmi-  who  have  made  a  simly  of  j-cnn 

uliey  0|  ineq-i.i  I II  jrs  of  maikei.;  iimlliave  DDHiE 

by  vanoii-.  means  Jillemplcl  lo  profit  I  I\U  I  C 
I  be  Hie  I,.  III,.  .,,  ,-diori  range  finrimii  ion ; 


I  of  a  slill  imr  cenl.  earned  during  Hir  previoiu 

lion  .-hare;  year  Tile  excess  nf  market  value  . 

I  miust  have  mrr  liook  value  in  the  ea-e  of  homl  • 
get  a  reliirn  Hial  have  appreeialed  amount;  lo 

ak’e  llie  add-  '' ell  over  $2,0011.000  .and  is  uni  in  ^'AAIIVI 

le  suehlhaf  (  bided  in  Hie  siatrinenl.  W  B  ' 

radilv  mar-  fu-l rihiii Ion  of  ilie  eumpany’s  in  MB 

le  bond  mar-  ve-ted  as.-els  as  at  the  end  of  la  -  | "i 

,vr|f.  In  ;i  .'‘■'Hr  ns  romp.'urn  nirh  tnr  f'lirl  nf 

“.umI  ItMDfls  18.36  rs  followr:  botifls  nn*l  do 

,11111,--,  h,  ntiires  $  41,127,340  as  against  $40,-  .ettoss^CANADA  ' 

lerest  '•(lo  II;  slocks  $  1  ,  4  1  1,472  :is  com  I  tfroni.  j  to  distribulo  libera 

icirerl  w  nil  $137.1711;  first  mor(ga,ges.  while  alfording  th 

(  le  $  U't.lkii.'i.Si:  'as  eomparrd  vvilh  MVi,ir..i  •  j 

"Vm:;  181.330,  real  estate  $3,733.412. -i;;  OuV"  c,^  supcrvmon  and  s( 

t , )  n  I  f '  St  J*hF 

,  ■  ag.iin:.l  $3,113,802.  poliev  loans  $13.-  Nilifai 

4  more  111-  ,,„.,jns,  $11,726,223;  ami 

X I"' e- 1 1 1 1 1  ’  M r*  {41  -  wt5n)p*t 

,,7.  ,  ,  i.uli  $’isn,rii  as  cimtiarcl  vv  IHi  $2.  saUuiw" 

ram'ri'po’r  *-“■ 

111*  ropurt  rofrrs  tr»  ibo  rr\isi»‘»n  vi^tArit 

r/ilr.  b»u  41  la  I  I  1  '  1 

ID  thr  »|tviflrn*j  SG.>b\  pl»  \|nu:l\  Ml) 

CV  1  I'tf  ihf  inifln*  which  ih*'  LoIdI 

.Mii'tmit  t(4  hr  ricUrthiilc))  in  tn  — — 

^  ti'tim.Mv  pnli4\  h'»hlor.G  will  ho  nctir 

md  (mniinu  creafer  Hiali  tl  would  *-"n;-equenl  moderate  premium  rale- 

'  l.ive  been  bad  the  1  r,.g7  ,| ,  vulend  '  '  ^0  l'"-•o  tmn  of  a.d  ill  111  isi  ra  1 1  v  e  ol  f  ler  ■ 

'eale,  b..n  ennlmned.  I'mn  .pal  fea- 1'"  '  b'  tern  I  ..vv  n 

-im-iani  g..v  , „ ,  p  , , ,,p  pp,,,.,.,  f„P  , ,,P  |  j  hips  of  ipiel.c-,  w  Im  it  ma krs  for 

tlj(ii  |M*u4'i  .  a,  X  •  fa»iix«e'  !  low  nprrRtinc  ‘‘vrrlioMtl.  Mil')  thr(**n- 


ChnSy  MkmVikt  FIRE 
INSURANCE  PAYS  MVIDENDS 


This  Company's  slrlclly  ’'mutual"  orerallons  enable  it 
lo  distribulo  liberal  annual  dividends  lo  all  policyholders, 
while  oHordinq  them  the  highest  form  of  I'ao  protection, 
supervision  and  sigjciy. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

'Ttfffe-dMSiAoMt.  ^6.000.000. 


•••nipMri'  M 
r*;iv 
$ 


f*»!Io  ns: 

,  I  “.16 


.  Inn-  nprrfjtinc  nvrrhrM*!.  Mini  liircnn- 
su=lcntiv  5;ninifl  invrstmrni  puli<  \  nf  | 
I  l.hr  orcaniiiHt ion.  h:\\c  ;ill  hrm  <’nn 
i  trilmtins  fMctois  to  thr  contimirflj 


24.11 1.81  >  21.22'>.*»80  ! 

H.l.M.6tS  8. .‘i'll. 1 66  I 

I  t7.4t'..68<  lor»  101.146  I 
8^.081.102  82.616.11  4  j 


i6.ii'>.5>2o  prf»sprrit>'  iinn  prnsrr.'^ 


Rates  of  Exchange 


Appeo\!fT».^4/a  <»Nch'4ns^  MU'^Mtinns 

fWTPti  '9*  Ui**  of  hiisiiip*!*  I 

ItiMrx-  2>rr|  as  (il  i  n  i  ■»  It^fl  G$’  thr  B-ml 

'  Mnn  1 1  r.i  I  (r.lhiu' 

I  W'.V  ^  rxi  U  Mrvntt''al 

.Sfrrhng  t  h$-r  (  h>«r 

Crtuanrl  .  ,  .  VO  I  ',  '4.0 


A  K*  s»T\  rs  .tI  1,T48.8J  (■  h  1 0,702, 
Inrhidrr*  $1,  >00. 000  sprr  ilir  invrstm''*’ 

lnfluiJ$'5  tl, 000, 000  rprrific  invrjifnTfn 


0  tIh  v't  U.S.  Bank  Investments 


fJurtuationj;  of  thr  (  MnufliHii  dolhir  Mn<r  (tnlirir?;  provide  c.'j.^b  \;iliir;ind  t.nir  nm  ir  iVi  i  ^ 

again, ’U.  both  the  L  ntl.ed  Stales  ilollai  pobey  loan  l  iauses  British  roinpan-  ,,,.,1^"  ,,  '-.n  r  \Vi'"  vi  I'l*  vi  V  l  V- 

and  sterling.  we,-P  narrower  even  irs  r;rem  lo  have  had  no  sperial  Ii-  '  f/  j'", 


verr  nHiTout.M*  even  ips  r'Cmi  to  h.-nr  had  no  nprcial  Ii- 
than  ID  18,)6-  I  Lt  entirr  of  Dirdity  probjrni  dtir  to  ihi!^  in  thr 

^lUf'tuaiJODs  aza'Drf  ihr  loroier  um  past.  »'>nd  eon' r»iiirijtly  do  not  frri 


prime  c-onsidcratioii,  |i  isdllfi.  iib  a-  ,,  j,,  ,|,m,m-Hv  a  -pe.  ,,,li/..-d  Irehn- 
tmie.;  noi  lo  Icl.  down  Hie  h..i.  in  „r  inve-iment  aelivilv 

or, lei  lo  gr-r  an  exira  yield  vvhlelj  is  j,,,. 

so  much  needed.  pp,,,.,,  ^  ,,r 

With  Ihe  amoriuation  plan  a-,  a  . .  ,wmg.;  iii  Hm  markei. 


PROTECTIVE  ASS’N 
REPORTS  PROGRESS 


Largely  in  Public  Debt 

U  ashmginn.  ■  Of  ihe  $  1  1 .763.00(,■ 
000  Ilf  inv(*sliu('nl.s  by  3.266  a. live 
national  hanks  in  Hie  United  Stales. 
Alaska.  flavvaii  and  Hie  Xirgm 
Island;-,  on  Dec.  :'il.  only  $!.6iu.i22.- 
OOO  was  represented  hy  othei  I  him 


37  61  per  cent,  a,  eomitared  witii  I',  ohligrd  i.i  .ai  ry  mm  h  ready  cash  nn 
per  cent,  in  the  pif-eeding  yeai,  Hus  aeeourit. 


$ga.n:t  Hie  pmjo'l  terling,  the 
’  ange  nf  fbirt.natioD'.-  was  appiox- 
imately  3-1  16  per  ( em  .  ompared 
w-;th  4  per  rent,  m  113.;,  rile  Gov¬ 
ernor  explained: 


ling,  the  fii  fa(t_  ItriH'-h  rompanies  tend  in 
;  approx-  keep  tliejv  fund:;  more  rnlly  employ- 
lomparc'd  ed  ihan  we  dn  over  here  Generally 
llie  Gnv-  -peaking,  f  fmind  on  talking  m  their 
inve  lment  officials  they  ignnre  the 


so  much  neede.l. 

Willi  Ihe  amoriuaUon  plan  a--  a 
proiei  iion.  ilie  (|u.  -li.yn  .jf  m.irkei 
f  luei  ua  tion  -  in  Ipond.-  may  not  seeni 
lo  t'c  imporlanl.  Nev ertbele.,;.  ii 
mu.-l  be  remeniliered  that  the  nun- 
kei  price  of  a  lioml  rcfle.  l,'  iwn  un 
porlant  and  quile  (jiffereni  fai  lor  , 
uaniely.  ilie  trend  nf  imrrr,-;i  rafe;- 
and  lllC  eredll  rating  of  the  oblig;i- 


.  _  for  -latemctits  of  ei'inlilion  hy  .1  U 

Granby  Co.  .Show.t  Growth  In  :  T-  D'l  onimr.  .'oniroller  of  the  cur 


The  range  ,n  Hm  :  terl mg-U  S.  short  term  market  as  a  praelical  field  '  Z  ' 
nllar  rate  durmg  the  year  was  of  mv  r:  t  mnu .  a  It  hough  thr  v  do  a  I  -  rn  ,ri  one'  -  u  „ i 
hoijt  3J..  per  rep;  I  h.-  volume  ..I  tempt  to  average  out  their  malliri-  ”  O'" "  ’’ 


dollar  rate  during  the  year  was 
aboijt  3tk  per  rep;  The  vnlijUK’  .0 
!ntrrnaf|nD.>I  trade  winch  i  -  eonrlui  i. 
er)  dii-eetlv  or  indir.  (  tly.  in  term  -  of 


tempt  tn  average  nilt  their  malliri- 
lies  The  investment  approach,  how¬ 
ever.  is  definitely  to  buy  a  rerijrilv 


these  riirreneies,  is  ,  ucji  that  their  whieh  gives  a  .sal i,,fart..»  v 


relative  ;-tablliiy  during  1b:;7  wa  -  a  fhc'lr  hooks  ratli.T  Ibaii  to  aitrmpi 
helpfiil  fa.  lor  of  grr;ii  importance,  to  gauge  the  trend  of  iruerr'i  raie 
for  whieh  credii  mu-t  be  given  in'  l.ow  yieiding  short  term  governmei 
the  riper.'i lion  of  Hie  rrit.artiie  paper  they  seem  to  igu.tre 
Agrcemf’iii.  Had  lb.  re  been  no  ma-  .  .  . 

rbinery  of  thi-  kind  in  opt  ration,  u  Bosl rictlnii  In  i.  K. 

IS  prob.i hie-- perlia p-;  onr  might  say  British  eompanie.;  are  nut  re'-iiue 


No  |{os( rictioii  III  i  .  K. 

British  eompanie,;  are  nut  re'-Huet- 


f ertain-  thal  the  tbi-nirhuig  devel-  ed  by  law  in  Ihe  ehoiee  of  Hieir  in- 
opmr nt .s  w  h ich  havetalicii  iilaeefrom  vestment.-;  tind  we  see  in  their  lisi  of| 
lime  lo  time  during  tin-  pa.si  voai.  hoidiiig.;  '■-iich  ilems  as  "lion.se  nro- 


leal  change  taking  place  in  (he  ire  I,  j  ii  elt-- 
'lit  factor.  The  safety  prov  ided  by  a  ^ 
fixed  valuation,  such  as  i,;  rnioyr.) 
m  a  real  estate  mortgage  and  to  a  ,,, 
degree  m  bond;;  may  quite  well  lea. I  ..,  .,1,,.,.  p,, 

lo  a  fal.se  sen.-e  of  seeuiiiy,  i,j,,  (p 

Ol.vnni -:ly  any  investment  which  i.i  ,,  j,  ,,ij(.pt 
not  quoted  on  the  Uxchange  oi'  in  ,,f  w  ■ -.loin  in 
Hie  over-ihe-coimter  markei  and  ,,,  i,,!, j„|,i iii  a 
Hill-  (aiiuot  rca.Iily  he  sold  niii-i  t.e  -rminm.nl';- 
trealed  as  a  permanent  itivestnieni.  „i,,'., 


Ilioilgll.  doe:;  give  a  [lalieiil  walcliei 
. '|.p"ri  im  II  le.s  Iri  filacc  tu  ;  invi-.  Imeiu 
111. 'll.  y  ;  III  Hie  valley  ;  and  ah  i.im 
fiom  Imymg  "H  Hie  peak  Here, 

.'gain,  one  is  forcefi  lo  "lake  view  " 
l.rcaii,  r-  money  ly  ing  idle  rloe-.  not 
pay  itilr-rc-u  and  eacli  da.v  vv  c  arrive 
ai  o!ii-  ol'fice  a  cerlain  ainonnl  of 
icrinircd  mi’.oine  i  cliailo-il  up 
ag;iin  I  n:-  for  us  to  earn 

li  i.,  melt-.-,  to  enler  into  :i  dis 
.  il  ,  -on  on  ilio  merit  -  of  '•lioil,  me. 
<1  nm  and  long  term  -eeiirilies.  Inil 
III  Hie  pre;  enei'  of  doniil  one  :;|ioul(| 
■-..aiier  ills  holilings  as  far  a.;  )i(i,  u- 


Rusincss  and  Maintenance 
of  Strong  Position 

nereasing  nuniher.s  of  .ippliea- 


call  date  of  .$ I  1 ,763.iiiH .imn.  i he  snin 
of  $6.763.81,5.0011  was  lepresenlerl  |iy 
direei  ohi  igal  lon.s  of  Ihe  t.'niird 
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lion.',  for  prtlnies  lovvar.l  the  en.l  of  States  Government, 


iml  continuing  into  1138, 


by  obligal  ion-  fully 


1 1  ..;ns.'tS7.mm 

:uaianleed  l.y 


rrive  hined  vv  IHi  maintenance  of  enslom- '  the  I’erlerai  (b'v eminent,  and  $l..’.lo. 


"f  .'iry  rfrong  rasli  posilinti.  were  fea-j  636.000  !>'  nldlgalion;; 

00  lures  of  thr  1137  expeririier  nf  The  i  cniinties  and  munieip.ibh 

I’rotretive  .AssoeiaHon  of  (  anada.  '  Total  a-sels  of  the  ,5.:'ii.;  I>ankv  op 
I"  Granby,  (^iielx'e.  the  only  a  II  ( '.'in  i  the  rail  date  a  ggregaled  $30.1  2  4 , 1 15._ 
O'-  .’’dian  organisation  ir-’‘iung  su-kiiesS'  OOP.  a  decrease  of  $21 2. 8i 0.0(10.  or  o., 
0"  and  aeeideni  iru-iiranee  lo  Masons :  po''  eeiil..  from  Ihe  show  ing  on  the 
)l(|  rxclusivelv.  :  eali  of  .5,21'!  hanks  op  .Iiiiie  .'io,  the 


l■;slahli;dled  in  1107  w  lien  it  was'  last  rail  date,  ami  a  decline  of  $116, 


Hie  lioard  as  in  inaliui-  granled  its  eliailei  and  Inensf 


It  inigltt  (|Ulle  Well  lie  Hie  pail  Xet 


H6.000,  or  :;,o,5  per  eeni.  from  Hie 


f  vv  i;;(l(ini,  ill  addition  lo  on.' 


I’arliameni.  'I'he  I’roircHve  anioiuil  reported  a  year  hefore. 


.A.;;oeial  ion  has  rendered  nmre  tliaii 


OOOD 
TASTE 


•ft  .  , cjjij.p  .J  -Jiort  tDini  sffijriu  Im* 

Ihe  holder  therefore  miisl,  figure  uiued  eredb  it  ii  ,  b.  he 

oiii,  in  a.ldition  to  prompt  payment  p„,!ied  .m  a-  readily  e..uv  ei  Hide  into 


to  hiMiitiMin  ;i  lif|iiifl  po;  iiion  m  Omit  iiijpiv  vrni's  f»r  sri'vtcr  md(I  protrr- 
*  rtini*  Ilfs  —  I  .  M.\  ('1  11 HK'ii t lir.  ift  ;)  st»M\in2  list  rtf  tiirmltrr:^ 


Supply  i»i‘  Lrjnlc's 


time  to  tipjf  rltirinL'  ibo  pM.-i  voiit.  Iioirlm-.  t-Mjch  items  ms  hoii.vr  pro-  r  •  mj  piump.  pjwnrrn  !,„)!<, d  ,,11  rrndil  \  conv  n  1  i 

would  iiave  he,,i  uMile  ..Iiffieient  to  pi  rty,  "  "life  intercsl.v  and  reversion;  !n'*'rem.  i.hal  be  can  ma.sonably 

-  am  e  wide  flur  luation  iii  rate-."  and  loans  thereunder.'  as  well  a  r  '  '  to  have  lus  capitar  relumed  Siipplv  nf  Higli  (.raile 

—  -  -  oHiei  iti-nis  w  hieh  mi-hi  sHPOialed  date,  failely  there 

.  I,„»iv..  KO.I.VA  . . tal,. "»■  *V..|.„,.,1 

The  (anmiiau  Bank  ol  lommer.  e  Hie  reeinl  budding  boom  .'(imc  of  the  .Vhi*'* ' T  i  h '**^  *'*  1  'i '  ''*h"*uf  lan-e  pnddein  of  iiiv  ('.-i  ni.  ni 

anuoun-Ts  the  closing  of  Hicr  Hast  -  ompan.es  purchased  land,  pm  up  "  'Z  I"'"  V,’'  ^  i  .ne  ,  i e re  i'  Ihe  urn  u  n 

Keg, na.  Sask..  branch,  rfleeiive  I'eli.  hou-c-aiid  sold  them  ip  away  '^1  "'3'  'unnH  of  hiLli  gimle  bond 

28,  113$.  which  could  not  legally  hn  ilonc  hy 

— .  ,  ,  ■  I  '  _ ~~  life  ermipanirs  in  the  Lniicd  Slates 

CIIAP  It  t-u  D  I85'>  banaria  1  understand,  hovvi  vrr. 

wxw  »»  '’’O''*"  b;  a  proposal  to  amend 

rHUIiABE^E  J'b'itc  laws  ;o  a'  to 

■  PCI  mil  life  in;-uirani.’c  ( otppanir'  m 

Con^ 

'-■abilily  Guarani.ee-J  bv  (',?  Pi.-'wv  furatire  rompanies  have  part  of  then 
Irsuca.noe  Corripany  of  Harllo'd  flJDd.'  llivesfed  ID  COmtDOD  rtocks  o;' 


Ol  tnicresi.  i.nai  ho  can  ma.sonardy 
cxpcc'i  lo  have  lus  capital  reliimei) 
‘111  Hie  .stipiilaled  date.  Ualely  titere 
h.'is  dev.ioped  a  tendency  lo  .';tre;;s 


The  unusually  .select  risks  an(l| 
ley  and  nuike  very  lillle  rliange  in’ 


Staff  ADnoinlmcnls 

rt\Nh  Ot  .\OV\  SUBTIL  j 

.1  I',  ‘I'liompsnn  IiMs  lM‘rn  ;ippr»ini-! 


one':;  li.si  in  Hie  eoiirse  of  a  vear.  I  arling  manager  al  Hie  Somerset 
am  imlehled  lo  Mr.  .$  i  .  Murrav,  Bronson,  (lllavva,  bralieli  ol  tin- 


I  me  prevcni.s  me  rnirn  emiinei.U-  manager  ;inil  aehiaiy  of  llie  Seolti  di  fkink  nf  Nova  Seoli: 
ng  many  ll|..|•e  angles  lo  ibi  -  l.mg  |  if.niiable  Life  for  ihe  following  de- '  **■  Kerr  lias  her 


of  the  ronirael.  In  Hie  field  of  i  e;  i 
dential  mortgage:;,  we  see  ihi,;  in 


in  lane.  ,  Hiere  is  Hm  iiue  Ill'll  nf  Hie 
-ui.plv  of  high  gra'le  bond'.  Hike 


I'or  riiillioii  of  suf  It  a  pobey 


''.\n  aelive  inve.sinieni  policy  is  a 
p.diiy  whieh  relaie.s  ibe  disi ribiit ion 


U.  B,  Kerr  lias  Imen  made  a.eeoiilil-  | 
ani  al  Hio  Bank  and  Gloiieesler,  Oi  i 
lawn,  braneh.  I 


ciiAPin-uD  i8y> 


fOU/mPLE 

nfE&<Aiiunne  /gunmee  0mpapy 

L'abtlily  Gudrant-ced  bv  t';? 

Irsuf^ncft  Company  o‘  I-(arlfo»^‘^ 
fofal  SecuFilv.  %AZ.Zi7,*ii'S  ^2 
CANADIAN  DLPARTMLNT, 
MO.NTRLAL 

A  H  VALLANCL  S  M  ttLlorr 
.lolnl-^tanag^r  Joint  Marias'f 

GEO.  LVIVIAN  &  SON  Ltd 

Genei-d!  Agent* 

M(.G!U_  ELDa.  485  McGdf  SI, 

MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Infenrance  Society, 
Limited  of  luglaud 

E.sTABLIbHED  A.  D  1302 

FIRE  INSURANCE 

policy  backed  by  grea* 
resource? 

CANADIAN  OFFICF.,  MONTFEAt- 
C  t  SANDERS,  Man-g-*' 

GEO.  LYMAN  &  SON  Lid 

General  Agent* 

McGILL  BLDG  ,  485  McGill  Si,, 
MONTREAL 

Fhcne:  MArquell*  524|.4;i 


ordinary  shares  .as  ibey  term  look  at.  a,;  kanee  in  your  ccopomy  In 
them.  I  know  of  two  eom.panies  recent,  years  authorities  id  the  Unit- 
which  have  over  COTr  of  their  fund.;  ed  State-  apparentlv  have  tended  to 
::0  inve'ted  The  average  for  fifteen  look  a'  the  capital  market'-  tn  Hie 
mutual  office.-,'  at  the  close  of  1136  terms  of  bond  financing  only  arnl 


the  plan  where  the  loan  is  made  "me  a  iiiple  .\  Inmd  eammi  lie  of  iln-  investments  held  ;it  any  time 

'omplelely  repayalde  in  iiionthh  in-  '."'''*"'''1  't'emighi.  iln-  pa  ag,-  of  to  ibe  economic  ron.litjon-,  then  ex- 
iialrnents  over  'a  period  of  tweniv  ueei'rma ry  \«  I'mve  a  bomr;;  |;;,,||-  and  to  any  (han.ge  in  these 

year:-'  Where  ser  urii ii.-s  are  unmar-  ''  '  ■‘"i'-  '' 'Hi  rail-  mndinon..  antieipalcd.  Tin;  policy 

kciable  rome  .'U.  li  plan  would '■erm  •'  J.'  ei''  i"'  invnlves  a  willingiier.-;  to  vary  ihc  in- 

dct-irabic  "iuipmeni  isiuesi  aii(|  Hi.-  belli-i-  in  divi.lual  mve.'Uaieiiffi  and  to  vary 

rle-rllile  I  nnital  MarLel  ’  f  p' '  I  a  I  I ' '  0  -  f . '  I  I'a  I 'll  11 I  I  M  111  Hie  p  I'n  flO  f  1 1 00  ,'i  nf  dllfcielU.  groups 

IIPTlI.lr  lapif-al  .Markei  i.mmwmg  a  -  a  maiie,-  ..f  pnb.  y.ihe  and  eI.-.-;srs  nf  inve  .iments  madily 

I  am  now  going  lo  meiiHon  a  mat  nvir.imiiu  fii  bl  npi'ii  tn  iirijiuiinn:,  ,-i|,i|  ||  eon  idered  neer-.'a.'v  often, 

ter  which  Britishers,  and  Luropean-  wlmHe  down  prineip.-iHv  m  g,,;.  |,  follows  ihatan  aeiive  mvi^stmeut 


investments  held  ;it  any  timei  MIMM*  1.51  .S.tShVtt  Bt.tt  \.N 
economic  conduion-,  then  ex-  Begma.  S-w  katr  hew  .m  mine  pro 
and  to  anv  (hai)gc  in  these  'bi' ed  IStOji)  ton  of  .on)  ni  I'eeem 

on-  anticipated.  Tin;  pobev  ^ 

:iii, . . .  ,  ■  moiiHi,  1.;1.12'.  Ion,  vv  ■  re  mm.  U. 


ihe  pa  age  nf  p,  |be  reon.iniic  condUion',  then  ex- 
prnve  a  bnii.r;;  i;uuig  and  to  any  (han.ge  in  these 
:  \\  nil  i.iil-  rondiHon..  anticipated.  Thi;  policy 

kci  (f  xecjii  Ini  inviilvcs  a  willingncr.';  to  wiry  the  in- 
I  Hie  beiier  in  divi(lual  inv  c.st  mciitfi  and  In  varv 


■  rp.irai  inn  -  reiraimn;.  Imm  Hie  profiortion.'i  nf  dilfci  eiu,  groups 


;i  mailer  nf  pnbey.Ihe 


nvi  f.lmeiU  field  npim  tn  j ir  I  j I  ii  1  inn ,-||,i|  ||  eon  idered  nei 


of  inve  tmenis  readily 


/tank  Clcariitsis 


''lillHe:  down  pnnei pa 1 1  v  in  'gnv. 
ernm.nl-'  ;ind  pulibe  Ijliilly  bnml  . 
Il  I’;  iioi  difficu'i  In  VI;  liable  Hie 
pr.', .  I'l.iii .  of  the  '-upply  pni  I'f-ing 
erjual  In  ihe  i|rma|]r|  f  ii  r  uur-- 


"3S  11  75$.  1  didn  I  meet  anv- 

one  over  there  who  had  anv  definite 


Kcern  lo  have  ignored  the  nGeessii' 
of  building  up  Hie  proper  aimo: 


apply  ami  deman.i,  I  reel,  inrlexe-;" 


I  J.  1 1  .1  *  1  ...  Rank  'n  <  nnaH 

II  follows  Ihat  an  aelive  mveslmcut  febmnr)  l.  ,‘.1  reiepan: 
p.tiley  neco'-siiales  a  eonslani  simly  t''0''"i 

'll  ri;omimir  coij.-iiiiom.  and  the : 

keeping  of  .'harts  and  records,  both  I  t  Mo"('*«l 

nt  invert  ment  pri.e-  and  P'.nnomir  ^  Tnrnn.n  iu 


-X  fen  I  nn  w  hr  t  her 


view  aj  to  what  a  mund  percent-  phere  for  the.  tssuanee  of  equitie 
age  should  be  In  Great  Britain.  Holland  and  Swit,- 

fn  bwitzeTlaud  a.Dd  Holland  1  w'as  erla.nd.  a  capital  market  is  not  eon 
given  l.j  understand  life,  rompanler  sidered  sound  unless  preferred  au'l 
are  not  permitted  by  law  to  invest  common  shares  ran  he  rsold  as  read 
in  rommon  stock, s  and  tbclr  fund;  By  as  bond"  and  debentures  and  'iM 
are  mostly  m  the  form  of  govern- 1  types  of  securities  can  find  a  read 
ment  and  corporate  bonds  and  real  response  from  investor.s.  Looking 


e'taie,  mortgages  Canadian  compan  at  the  American  capital  iriaiket  we 
;  les  are  permitted  to  invest  in  com-;  find  that  high  grade  puhlir  mibtv 
moD  shares  subject  to  a  ?e,y'eu-vear .  and  Industrial  bonds  can  he  reaijii. 
i  dividend  requirement.  Until  iq,32ifoid  to  instiHitional  inve., tor.;,  but 
there  was  no  restriction  as  to  the  over  the  past  twrlvc  months  ii  i 
amount  of  .such  investment  hut  in  ,  striking  how  few  issues  of  sioi  k  .u 
•  hat  year  the  Dominion  Insurance  ciedtl  bonds  have  been  su'cc-:.ruli 
Ari  was  amended  limiting,  in  fniiiie,  marketed. 

a  life  in  iirnnee  eonipany's  mve:.i.  rtiis  rannci  gn  "it  imlefujiieii 


l.r  bank;  will  ciivil'iiiie  I.',  hold  ihrji-  f ; n 1 1 |on  sums  up  vvha  1  III  rattiliide  of 
"V  eiim.rii  1  bond-  iiidr  f  in  iiel  V  or  ;■  n  lu  V  e'.i  men  I  manager  'boiild  br  to 
'lifllie!  Hiey  WiH  .It  'oiiye  -.l.'i.gf-  lie  da.v.  .lU’l.  heeausp  oU  looking  over 
■■iler  It  will  lh.'|i  b.-  :i  I|iie:l;r.n  hi'.  Il  l  be  find-  he  ran  dri  little 
I.,  vl.rther  life  ill  'irami-  rom-  abriijt  it,  r,  DO  argument  for  not,  giv- 
!'a'i)(  ..  ..;re>up  .  an  .iffor.|  to  aug-  mg  the  iiiatiei  eonriant  day  to-day  ; 

i.ieiii  Hir-ir  Viol'ling  of  "goveiu  stiidv.  Our  ((jinpaiiy  Imdr-  it  ;( 
I.I. 'll  rvi-i  pi  at  .1  pi;re  wlm  b  will  hr|p  lo  break  ijji  mir  honrl  Iii-I  mio 
I'.e  uim  b  higher  v  irbi  Hiaii  are  '•errral  group;,  or  eategi'ji  le.  .  "llij-. 


•ther  life  III  'iraiT.' 

..;re>up  .  ail  .ifforrl  Ir 
;r  Viol'ling  of  "gr 


Ihe  .ilioie  rr  fieri  Km  •  al|  Irn-]  )r,  appral-al  In  the  hope  th.'lt  Hiey-  may 
ipp'iiit  Hie  ad'..p' I'lii  by  au  inve-t-  b*  dispo'.er)  of  al  the  proper  lime 


eepiug  of  I'liarts  and  rernrds  both  |  '  Mo"('*«l 

t  inve:  I  ment  prne-  and  errinoniir  ^  T-rnnin 
irlrx(‘''i-  i 

It  terms  to  me  that  the  above  rfe  rittaw* 

iiiiK.n  sums  up  vvhai  Hi  eattiiiide  of'  7 
n  iMve'.imeni  manager  -hould  be  to  ‘  8  I  onfinti 

ay.  ,IU’ I  heeaus-p  on  looking  over  ZtZ„. 

K.  Il  l  be  find’-  he  ran  dri  IllHe  ;  11  :.gin(  .innii 
boijt  it,  r,  DO  argument  for  not,  giv-  virifr.* 
ig  Ihe  iJiatlei  ronrl.ant  day  to-day  ,  14 
ud'.  Our  ((juipaiiy  lind:,  ii  a'  i.y  R'Bnii.Tti 
I  Ip  lo  break  uji  onr  hond  Ii:.i  mio  It 

’vf  ial  group;,  or  eategorie.  .  Hij-.  ib  vvi„arr.r 
olaies  "credd  "  bond  for  a  frequent  I  s ittrb'Viu'” 
ppral-al  In  the  hope  that  Hiey-  may  71  kiir),r,"r.r 


i''.v.'  ip.ve  I 

*  4  ' 

KT-H.-nn.  I'.tC-dje  6.3n  ' 
I  i:>..'-.'i3,k6s  i 

go.’,  So.)  78  27.§fia,i,a.a  1 
t4.7::6.s*n  2i..viR,a3.a 
15,1  H.'H.v  l.'I.‘.a.i.3'>2 

i,l.v'.'‘C>S  4.5.33..';.': 


r,K-ni  in  tiiulnyn  of  a  u  arlm-  in\,-f, 
nintt  pul:,  y  .  4'|ra:-.r  i|i,  not  riiisiin- 
.l'■|■' laud  me.  .\n  a. live  1  iiv  e.'tmrnl 


If  seems  to  me  that  a  finall  eonipany 
pa  it  M  11  la  riy  ha--  great  oppnriuniiies 
;n  there  day:,  of  narrow  market  ,.  for 


su' ce-afu  1  iy  n.  lii  v  ibie a  nt  emlirarr  i  pceulaHi.n  ii  ir;  a  inij.  h  ear;irr  l3.sk  lo  dir  pn 


in  Hie  |.o|iiilar  use  ol  llial  wnrd  In 
lari.  (i|ir  ini.glU  f"II"W  ail  ariive  prd ■ 


of  a  block  rif  $23.0011  Hiaii  Ir.  liqui 
dale  a  million  ilollar  lU'er-Hneni . 


.4(1  M  Wefcim'iigi'. 
1.S  ^tr»n<*(o)4 

■  31  Mrrhrini?  Hb* 

r»7n  I  cihGi iii^c 

Rrflnfion 


2.4.,4,13r.  7.'>73.8ii  • 

2. '6V,|..s  .1.715,274  ' 

,nK  i.n  rn,".i7i  . 

in.3,..S4  trs.-Vni  ' 

■  .53, 80  .’iT.s.a'O  I 

3.  '.•VI.,';;:  .i,i3'..)sg 

.■■a'-.ii.'ii  '.ga.xroi 
r.is,',:i  '.'<.0.54  1 


:;s5,:,o),5,'i4  s,  g.'itr.r.ne  , 


Old  I^rr 

Antique  Whisk/ 


Of.  $3.20  no  Of.  $4  $.9 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


IRREGULAR  TREND 
ON  MINING  MART 
QUITE  GENERAL 

Base  Metals  Somewhat  Higher 
But  Senior  Golds  Dipped 
Lower 


Gov^nment  Officials  Anxious  YELLOWKNIFE  AREA 
io  Q^o-Operate  With  Prospectors  g£  SCENE  OF 

Toronto  Bureau  The  Financial  Times  fivrrv*  SfltVAft 

Toronlo.  —  Anxiety  to  co-opcrate  |  sent  regulations  on  the  prospector,  j  WII|||  If  YDI  OD 
in  every  wav  nossible  to  foster  de- '  Some  regulations  passed  by  his  pie-  I  TT  11/lj  LlAl  LUlirlllUil 


Toronto  Bureau  The  Financial  Times  tour  : 

Toronto.  — -  Anxiety  to  co-operate  gent  regulations  on  the  prospector,  j  WulIjC  CVpI  AD  ATIAM  nosri 
in  every  way  possible  to  foster  dc-  Some  regulations  passed  by  his  pic-  I  TT  11/lj  IjAl  LUlinllUil  ' 

vclopmcnt  of  Ontario’s  mining  indua-  ^cecssm-  proved  too  stringent  and  -  _  ['as.. 

.  .  j  have,  in  a  large  measure,  been  allc-  Initial  Will  D..  c  i  ' 

try  was  the  theme  of  the  addresses  yiated,  he  declared.  initial  rroducer  Will  Be  omei- 1  ....amis 

this  week  by  both  Hon.  Paul  Leduc,  j  W.  B.  Timm,  Chief  of  the  Bureau  |  Unit  of  150  Tons  After  iiiL.se. 

Ontario  Minister  of  Mines,  and  R.  B.  j  of  .Mines,  Ottawa,  said  his  depart-  Break-up  ;  and  if 

Whitehead,  new  Ontario  Securities  |  ment  spends  some  $125,000  a  year'  -  those 


demoted  to  Part  II.  or  the  supple-' 
nientary  seeiion  of  the  hook.  I 

■As  u.siial  the  Mtindhook  reviews  i 
ih,  openiiing  eoiupanies  in  consider- 1 
c'l.le  detail.  Head  office  iiiid  niinej 
ol'lice  addre.s.sps.  n.iuies  of  directors 
anil  chief  opeiating  official..,  capital-' 
izatinn,  pi'operty  location.,  an.i  de- ! 
'ilopnicui  activities  are  given.  Pro-' 
liuciinii  ;md  financial  position,  with 
four  and  five  year  comparNon.s.  .are 
rre.sented.  Where  reorganizations 
tune  taken  place  the  shtire  exchange 
basis  is  given  when  possible  The 
l  ook  tells  what  has  become  of  thou- 
.■-•hnils  of  coiTipauies  which  have 
piissed  out  of  current  knowledge, 
and  is  therefore  especially  useful  to, 
those  who  wish  to  trace  down  dor-; 


SEVERAL  STRONG  SPOTS  I  Commissioner.  speaking  at  the  on  treatment  of  metallic  ore.  A  new  SEVERAL  ALREADY  ACTIVE  ‘"“n'  t>'  '  'f^ftures 


Considerable 


crowded  annual  dinner  of  the  Onta-  milling  laboratory  is  now  being  built 
was  Prospectors’  and  Developers’  As-  which  will  enable  sampling  of  100 


shown  during  the  past  week  on  Can- 


sociation.  Stating  that  "prospectors  tons  of  ore  if  necessary.  This  aids 


Toronto  Bureau  The  Financial  Timet 


An  eight-year  range  of  qiKuailon.s 
cri  tiiining  share,,  traded  on  the  1  or- 


Toroiuo  -  With  several  of  tue  ,m- '  exchange  !..  given  with  , 

(fiher  datit.  including  a  scliedulo  of.  .-f..... 


HOWEY  SITUATION  | 
SOMEWHAT  VAGUE 
REPORT  INDICATES 

Broken  Ore  Reserves  Reduced 
Over  100,000  Tons  —  Mill 
Values  $1.51  Ton 

EARNINGS  ARE  HALVED 

Toronto  Bureau  Tha  Financial  Timaa 
I'oi'onio.  —  Howe,',  (inirl  Mine,'!  h.id  i 
net  profit  of  cr|iial  to  l/i 

(•(Ills'  ii  .share  on  tlie  .■|,iiiio.uiiu  ..iloties 
i.s.'^iied,  for  the  yetir  ended  I)e(  III. 
lho7  This  eoiupares  with  net  of 
S|'i7.t2fl  nr  f!.!i  eeiil.s  in  the  pre\iou.s 
year  Profit  was  not  .sufficient  to 
(oier  tlte  ^tiifi.iiOo  paid  nut  in  divi¬ 
dend.-,  resulting  i/i  a  sitglii  decrease 
ill  surplus  to  JilS.oXi  from  .li.'IS.iIll  a 
.M;ar  ago. 

Ore  re(()veries  totalled  .X I ,its l..■Jn^ 


..  ‘  must  be  individualists”.  .Mr.  Leduc  the  men  who  have  spotty  ore  which  ...  .  ether  datti.  including  a  scliedulo  of.  .r.,  *  i'r„ri.  ,..,c  , 

•ndian  nulling  markets,  with  base  „jjjj  that  it  was  the  Ontario  pros-  must  be  bulk  sampled.  To  work  out  P'’’fl‘'*nt  maior  mining  conipanics  al-  i.tokernge  commission  rate.s  on  lead-  j„ve,  ,|,p  icioo  iiOii  u  ii  I  no'  'in  li  ' 

metals  the  oulsiandiiig  feature  al  pcctor  who  has  led  the  way  in  min-  the  problems  of  eyanidation  the  Bu- ■  ready  located  in  the  area.  Hie  'i’el-  ir.g  exchanges  and  of  provincial  and  ,|(.nd-  resuliin"  m  i  s'lt"lii  | 

the  close  of  litiding.  Bti.se  metal  is-  '"P  development  throughout  Canada  rcau  has  Installed  a  complete,  con- 1  lowknife  River  gold  field  will  he  the,  federal  tr.an.sfer  taxes.  i,,  ^1',;,,^,,,  K)  flSox!  fri^m  .t'ls'iiri 

sues  were  higher  than  in  the  eorics-  especially  in  Quebec  it  has  tinuous  cyanide  unit  which  will  be  scene  of  inicn.sive  cxplotaiion  iliis'  'The  Handliook  is  published  by  ’  ’  ’  •' 

ponding  period  last  week,  while  the  been  Ontario  capital  and  prospectors  run  a  month  or  six  weeks  if  neecs-  'year.  The  initial  prodiieer  in  the  area  •'Norther  .Miner  rress  T.imited.  121*1  ’  Vtre  'i'0( overies  tot  illed  .xi  nsi  ’ni 

senior  golds  dipped  to  lower  levels,  have  given  that  province  the  sary.  Mr.  Timm  noted  that  the  staff  ,  will  enter  production  afiei  Hie  Ri^finiond  .Street  West.  Toronto.  On-,  compared  with  •’  "o  p't  while  «un 

Itinioi  gold  issues  were  traded  irre-  m'n'nR  industry  of  which  it  is  now  in  the  ore  dressing  laboratiiry  has  break-up  when  installation  of  the  '•'''■‘o.  (Price,  |1).  hnni’-hi  total  reve 

giilarlv  lower  on  the  week,  while  proud.  Mr.  T.educ  pledged  that  grown  from  4  to  around  50  within  25  U 'onsolidaicd  .Mining  A-  Smcliiag  '  "  ~~  nnes  up  to  X]  107  7S''  .i-  linsi  si  "I't 

the  prospect  group  showed  15  gains  ?“  .vears.  i  Co.’s  initial  unit  of  150  tons  daily  rill  f  1  I^r  Cm/C  a  'oar  ago '  '  Vvpendiiurc' 

against  13  lo.sscs  with  is.sucs  re-  mg  its  services,  particularly  Us  geo-  Thayer  Lind.sley.  well  known  min-  „ie  Con  property  will  he  (om-  KVA  LAKl  amounted  to  S7,5 1.3 t't  of  w  hi,  h  I 

maining  unchanged.  The  miseellan-  surveys.  He  revealed  that  of  ing  man,  said  that  there  are^  may  ;  Among  the  more  impoi  lant  ,  "  *  “  UUUllU  ^  ^  .S-m.f  'i  ntillin; 

cons  mines  and  oils  groups  were  he  aO  youug  miners  being  trained  by  favorable  mining  areas  in  Canada  ;  eompanios  lhai  will  carry  on  explor-  CIICPrMCinM  I  ICT  '  '‘'''Hopmcni  ,n,l  c.vpior 

aUbPENSION  LIFTi.-,^^ ,, 

i ;  erpo.  ■?'  r  r  „,r  i  Acdo„  winBensuiu^ed  wi.h ;  . . . 

..  ..  ..  . . .V  .  .  .o  ‘m  might  follow  as  Securities  garding  finances  he  said  that  pro.s-  interest...  ..nri  o,her«  i  Securities  Comm  ssion  in  !  WortHne  enoic,  . . .  ...  ., 


;i  iiiew  high  lor  the  year  of  $:5.I0. 


Hood  strength  was  dis, , laved  Commission^  said  that  at  the  pres-  peeling  was  not  a  business  and  that  propcilies  held  by  the.se  com-; 

■suiiigiii  uusituiyiii  ent  time  he  had  no  policy  as  he  IS  too  too  much  money  and  too  much  head  ;  .  *  '  voii„,.  irnif.. 

.imong  the  base  metals.  Hiid.son  Bay  ^ew  in  his  office  to  have  become  ac-  office  direction  will  spoil  it.  He '  p  h  ,  m  k  i  i  i.  i  ■  t  n  t..  p-  .  .  t.  i 

advancing  .IVz  points,  while  Novan- '  3,,  1,,^  problems  and  favors  the  ”lHisscz-faire,’’  policy  in  ’  Lo  /a  i!  .  ^h.  Fm.nci.  Tim..  ,  , 

da  gained  of  a  point.  Vcniurcs  j  „op|c.s.  He  noted  that  the  function  regard  to  imposing  regulations  on  the  helng  Bituated  .-ihout  loronto.  —  I'.va  l>ake  f.old  Mines  f..rr.  .  . 

was  25  cents  higher,  while  Pend  1  „f  ,,i.s  office  was  to  try  and  cstab-  pro.spcctor.  .staling  that  the  Ic.ss  he  is  i  "‘o".'*'''!'''''!';:  wvrkn.c  c..n„..i 

Oreille  Jiiniped  JL*  points  in  Aoort  a  balance  between  protecting  the  hanlpored  the  bcllor  it  will  be  for  ^  ^ IStb  dceided  lo  have  diieetors  dis-  (•;mb  f|n\ 

M.liimc.  chrotniiim  was  traded  in|p„biie  without,  imposing  too  siriu-  the  mining  industry.  I  •'"’d  Ryan  properties  of  cuss  with  the  Ontario  .Securities  I  • 

point.'-  higher,  wliile  Waite  Aiiiiilel  ;  ' '  onsolidated  .Smelters  are  Ine.ited  at  , 'onimission  pns.sihilities  of  having  i 


I  seph  Erriugton  interests  and  others. 


Securities  Commission  in 
Order  to  Raise  Money 


niies  up  10  xi.i07,7sj  iistiin-'i  Si.JIP.-l 
■1..2  a  ye;ir  ago.  expenditures 
smouiiicd  to  S7,51.3i'i  of  wliicli  $:’.:;i.. 

I  Mo  was  for  mining.  '5220.721  niillina 
I  and  'I,iil2  development  and  e.vplor- 
‘alion.  Operating  profit  wa-  left  ai 
$::52..  l.32  compared  with  .Si::!i..SS  I  in 
id.'Ifi.  K.vpendti tires  on  outside  cx- 
I  I.loration  took  .VI.IS7. 
j  M'orking  cjipilal  position  at  at  De- 
^  cemher  31.  compares  as  follows: 

i  l'ii7  I'Hi. 


Wi;  MM.ntmn  .\f;TiVE 

I  RAIHNL  IH  P  \R  r.Mi;NTS 
SPLCIAl.l/.INt;  IN  MSTKn 
AND  IM.ISTtn  t  ANAIHVN 
.•VIIM.Nt,  AND  INDLSimiAL 
S'EU  RH  IL''). 

Our  statistical  staff 
iinuld  hr  pleased 
ansii  cr  luquirics  re- 
guvtii.ig  all  claues 
of  securities 


F.J.  CRAWFORD  &  CO. 

MkMBLRS 

Toronto  .‘S.ork  Lxchnn-o 
Vt'inniprc  Groin  Exctirtiicr.! 
r.xnadun  Comniodily  Exchanso  Inr. 

tt  .Tordnn  Sfrrrt  .  Toronto 
Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

!<l*w  Mines  Financed.  Managed 
and  Developed  to 
Production. 

6A  Kins  Street,  East, 
TORONTO.  CANADA. 


.  78h/)70  OJ  i.OOR  .  .  ,  .  .  _  ^ 

Tiirr.  lirtbji .  4}.OI5  l'>4.8i4  U\  t'l'  0  NVlGlh  of  h  .»  foOl.  'I  hr  - 

inc  rrsiilt.-  >\rrr  tihuiinid  fntin  thii- 

VKorkint:  ;  >  7  o  ;  78‘>.n7I  U'rn  rlMllllol  Th-VI  S,',  TUr 

(ash  IS  do.Mi  lu  ,57117. 7i;i  from 

$M7.:j.S,-,  ..lulc  aiitoMU  current  lia  .5 1 7. 1 ...  .k.'.Sn '  Vr  i,i'.-  S  I '^-,0  V-' „V 

■  . have  .,,,,1  SI,  --  ihi^ieen 

dropped  to  .«:;.2:;::  fiom  .$ |o2..s.‘;...  .Not  ,.,-sa\  .-  m  s  I  '  x,; 

iiicliided  Jinioit'r  current  asscis  is  in-  .  r  i  ■ 

,  ^ _ ,  ,  .  ,  ,  ,.  1  nc  i.ntiicfl  .imiiu!ii  nf  de%r  on- 

\entoiy  of  material;  am  .stipp  les  al  .  .j  . 

«o-,.  AO,.  .  .  iiieni  (  (‘inplclr'ii  to  d;iic  is  coiisiderei 

.5. ah. 0211  against  5213. ->22.  Also  no,  i,..  .  ,  i.in  nu 

I  1  J  ' ’ll-  I*"*  fi;ivr  ::i\'r*n  ^;ih<;r;ip' 

included  in  eurreiK  a.ssels  ;ir,'  mar-  .  j  -i  n  ..in.  la. 


\t'r-rkinc  c.ipii..,! 
Cash  is  down 


and  l■■a^cnnb^idge  weri'  Ifi  and  15 
points  higher,  respectively.  Sherritf 
Hold, >11  moved  up  12  cents,  and  an 
ad,iince,  of  II  points  wji.s  rcgistererl 
by  .Mderniae.  I'oast  Hoiiper  was  10 
points  .higher,  as  .Normelal  and  .lack 
Uaile  increased  their  position  8  and 
7  cenis  in  this  order.  Ibisc  Mclals 


5’ellnwknife  Bay  .ind  extensive  di-i-lihe  company  released  from  its  siis- 
^  A  •mMs.  ms  '  mond  drilling  on  the  propertie.s  is  pension  from  selling  stock.  .Aside 

^  flC  rr  CSldrtm  f  y  reported  lo  have  Indicated  l;irge  from  needing  money  for  develop- 

orcbodies  lo  iTdepth  of  5on  fi.  Con-  ment.  Hva  Lake  is  duo  to  make  an 
xrcT  CUIPMiriUX  MAnir  xn  CMF'I  AMO  solidaied  Smelters  paid  $500.11(10  for  option  paxment  of  $5. 000  in  .Mitrch 

I  CO  I  oMir  IV1C.IN  I  IVlAL/t.  IaJ  C.1xVi1^AIAILI  .i  p^j.  interest  in  Hie  Itxaii  on  its  Heardmoj'e  cliiims,  of  which 

-  .group  which  adjoins  fhe  (''on  prop-  some  .$2,000  is  lacking.  .An  action 

While  It  is  impossible  as  yet.  to  sa.v  I  Two  new  producers  have  been  add- :  south  of  the  I{>aii  on  the  .5  Beaidmorc  (laims  is  now 


g;im  of  'tVs  points  on  the  week. 

■|'he  senior  golds  dropped  (luring  | 
ilic  week  under  review,  with  Dome  i 


lime  on  ilie  comitany’s 
•e  nr  ('oyle  l.iike  properties, 
amps,  eonsiHiing  engineer. 


was  in  demand  and  showed  a  net  what  the  lesult.s  of  the  recent  Tariff  cd  <0  »h<’  Turner  Va'lle.v  li.si  with  ,ho;Kroup,  .Negus  Gold  Mines  owned  by  peeing  by  the  company  ogainsi  the  pre-id,  ni 

—im  of  v'k  noinis  on  Hie  week  n  ,  1,  ■  11,..  4ihr..-(x  nit  succes.sful  completion  of  Hov.-iiite  No.  .Tosepli  Rrrlngton.  Hon.  (  ha.  tes  ,Mc-  opdonors  who  ate  ttlleged  to  ....  ,,, 

Idle  senTor  .'('  (Is^  29  and  .Spy  Hilt  Uoyalttes. ‘Hot b  arc  (Tea  and  others,  is  reported  to  have  violated  the  option  agree, nent  ^ 

the  wc'k  itnde^'  review  ^wiih  Dome  ’’''•'"'"SW  have  on,y  moderate  pnoducers  .so  far  an  I  '  p,.„ven  by  surface  work  and  diamond  .selling  .surface  rights  after  the  ('I'-  pm-eil  1  ,  .0 

h(  e,  k  undei  rev  ie\  .  Ih  Do^tje  valuable  in  tha.!  all  phasc.s  probably  will  undergo  acid  1  reatme.nt  |  jpjn  „„  orebodv  of  a  combined  '  icu  had  been  concluded.  ^  .nfnrm.iUoti  .rriiKd  011,  s,oiii- 

Mines  receiving  a  set-back  "f  of  the  question  have  been  aired,  very  .shortly.  Royalitc  N(i.  29  on  firs-  1  -  ,  -.pp  •  .  ..,pj.u,.p  No  work  is  being  carried  on  al  the  |  ”  portion  of  our 

points.  Lake  Shoic  lost  I-’,  and  Me-  Nnver  before  has  there  been  s.i  much  day  of  test  yielded  50n  b.airels.  fat- |  I  ,  ’  .,  ,  ,7",  present  lime  on  Hie  comitany’s  '  funds  lias  l.e-'ii  mvc.fcd  in 

Iniyre  w.-is  I'k  points  lower.  Hoi-  light  ihown  on  thi.s  indu.stry  and  the  gary  &  Kdmonton  .supplied  half  drill-  j",  ^  ('"(''(''''  n„a-f,mr.ro  or  Covle  1  -ikr  oroneriics  1  slock  of  oi^r  mining  comp.'in- 

lingcr  was  '«  points  easier,  while  di.sclo.surcs  made  during  the  hearings,  ing  eo.st  and  hold.s  a  half  intere.st  in  I  ~V>t  ounces.  Mining  equipment  Kamos  mnsiHiing  cncincer  'c*"-  The  r,\-iili.s  l,oih  a.s  to  impi  cived 

.'5vlvan:te  dipped  25  cents  on  the  coupled  with  the  Dommton-widc  pub-  production  along  with  a  royal- !  has  been  ordered  and  w  til  be  shipped  1  j,,  ."_;I  , revenue  and  cniiamod  v.tluos  liavo 

wool-  s:is.,no  ,1101  Pioneer  were  the  hctty  received  should  do  the  western  ,y.  .sjpy  Hill  i.s  psiiniaied  a,  presen,  to  the  property  shortlv  afirr  the  roporied  in  levte  n-  i  ..  ...  c,,]iv  iosij:ie,|  ilii-  oop.  v’' 

n,ek.  his(  oe  an  .  ^ '“"''7'  '  oil.s  good.  Reports  of  the  Tariff  Board  to  be  yielding  ar,ound  ton  b.arrels  a  !  break-up  i  '‘i':  «(’«' Pi'operty  he  gave  his  '">1.'  '‘"J''’;' "  ;,„e„l 

niil>  ts.suro  in  this  ®  lu'arings  havo  brought  ibo  oil  ques-  day;  If;s.s  than  had  bf^cn  hopci  for  in  lolnl  Onprutioii  opinion  that  tlio  main  \oin  «)n  ilio  lu*-  '  '  ,  '  ,i  .  ,  i  . 

a?iain;''l  Ihr  tiTMid  and  showed  ad-  forcibly  to  the  attention  of  nany  .some  quarters  in  view  of  the,  fact  i  i  m*  joining  Northern  iLniptre  propoiM  'iiirin;; 

vancos  of  1  and  15  points  respeo  who  have  been  slow  in  realizing  its  that  this  wrll  i.s  an  offset  to  big:  pro-  The  Giant  TolIowKnifc  C*<>ld  .Minos  strikes  into  Kva  Lake  uroiind  bul  I  ***  the  favoiabic  /ttne  on  iIk' 
lively.  O’Brien  vvas  25  points  lower,  importance.  ditcct  Davies  No.  2.  i.s  being  operated  jointly  by  H'jwry  owing  to  Hie  rake  of  Hie  ore  hnel  was  tltorougltly  explored, 

w  III,  ramoitr  slipping  off  20  points.  One  of  the  most  important,  out-  Kxpcried  to  come  in  before  either  |  Gold  iind  Anglo-Huronian  ami  the  ^vould  probably  not  be  found  at  a  .  re.'-uli.s  offer  little  cncotirtige- 

Deelines  of  in  points  were  listed  bv  Rfowths  of  the  Ottawa  sc.ssion  wa.s  of  the  above,  Richland  .Vo.  2  has  been  i  property  is  to  be  ihoroiigliiv  ex  i^^s  than  700  or  son  fi  Sur-  !  "'•’"i 

Bralorne,  Lillie  Long  Lae  and  annoimccmcnt  that  represent-  unable  to  drill  to  completion  on  a,  -  :  pioj-pd  this  .sea.son.  ReecnHy  Lrring-  fj.ro  values  have  been  spoiiv  and  Mr,  ‘'f  I’raser  D.  field  and  Kd. 

I’ickle  Cro'A-  as  Wright-Hargreaves  *'77  Canadian  National  and  c.ounl  of  heavy  ice  eoating  ovei  ib.!  ^1,01  interests  Itiivr  taken  ,|p  K.-mips  stated  that  llic  mtlv  tiling  I'tUlerer.  Howey  general  maiiageis. 

I  M  MO  I  lUA.  ,i.s  u  1  i;,in  iiarKH'ivih  ('anadiaii  Pacific  railroa/l.s  will  con*  derrick  floor  and  oquipmoni,  Produc-  i  »u^  iNamii.''  .suauaj  in.n  mi  i  i-s  mw'  hid  t<>i  va  i  •  <h‘»  'ii 


by  Ml.  Shaw  in  havo  "i\-cn  .^.alisfac- 

kefable  securitie:-  c.irricd  at  cost  of  /'"I  t'^"'mmeiid. 

.$211., $02.  having  market  value  of  ""  rttrlhcr  Unfiotg  on  th.' 

$213,682  This  a  new  iient.  ami  jV’ ,  '  ‘,’7  ' 

regarding  ,1.  fi.  I'.  Buks,  prc-ideut.  y"''  attention  ,e  give,  to  the 

stales;  "In  order  lo  improve  ilic  "I'"’!'  mero  nm 

compiitiv's  revenue  and  iiiill/.e  ilie  7.",',  '''(’"n  stiiicniie.;  Diamond 

informii iioti  secured  1,\  our  scout-  '''  Horn  i.;,-  |,o  iror!  to 

in.g  organization  a  p.'-riioii  of  our  'cins  is  reconimeml. 

.surplus  funds  li^s  l.c'ii  in\c,.fcd  in  *'■ 
ilic  slock  of  oi^r  mining  compan-  ' 

ies.  The  l■,^-llll,s  iioHi  a.s  to  improved  San  Antonio  Will  Sho'M 


Bralorne,  Little  Long  Lae  ;ind 
I’ickle  Cro'A-.  a.s  W’right-Hargreaves 


he  most  imporianr,  out-  i';xpce,ofl  to  come  in  hefore  eitrter  |  Gold  iinu  Angio-Hurnnian  amt  me  ^vouid  probably  not  he  found  ai  a 
the  Ottawa  sc.ssion  wa.s  of  the  above.  Richland  .Vo.  2  has  been  i  properfv  is  lo  be  ihorougliiv  ex  depth  less  th'in  700  or  800  fi  Sur- 
iccmcnt  that  representa-  unable  to  drill  to  completion  on  a,  -  :  pioj-pd  thi.s  .sea.son.  ReecnHy  Lrring-  f.,ro  valtms  have  been  spoiiv  and  Mr, 
>  Canadian  National  and  count  of  heavy  icc  coating  over  the  ii*ivr  t-iU-m  .  .  i  u  .  .J  \,ix  n.;.... 

J  >11  J  •  I  At  1  ,  r-»  -I  tdti  and  oTiiOi  mirrrsis  M»i\r  TtiKen  xin  KnniO'w  stated  that  the  onP  ih  iig 

a«'ifie  railrnad.H  will  con*  derrick  floor  and  eoummen  .  Prodiie-  .  .  ,  .  .  .  ui  isainp.''  .’NiaMvj 


.  . .  . . .  1  ananian  racinc  ranroa«.H  win  cou*  oerricK  noor  ann  equiprnein,  I'ronuc-  ;  _ .  . . .  -  -  -  ,  ^t.xtrvs:  t  iit.r,  ...vrv  h.h^#i>,4  w  to  u\ 

and  Terk-Hugln»s  oacli  lost  5  cents,  f^v,.  ^ith  Kastorn  representativci;  re*  tion  is  meanwhile  being  taken  into  |  ^  ^  now  ts  to  diamond  drill  doei»  ,  •  «  ■  '  _  •  ‘".“t 

In  the  jiinioi  golds  division,  Cari-  garding  freight  rates  on  Turner  Val-  tanks  at  the  rale  of  200  barrels  daily. Walsh  l-ake.  n  feu  miles  north  ](oles.  an  oi>craiion  which  ua^  im-  V- •  ’  ’ 

boo  Gold  Quartz  Jumped  20  cents,  ley  crude.  Given  an  adequate  suppl>  Drilling  will  resume  as  soon  bn  equip-  Yellowknife  Rax  ;  one  of  these  is  possible  with  the  company’s  light  u  iiii  .),  m  .Vverage  nperai- 


iv  nr  Tcveniie  ami  cniiancen  \a|iies  have  »  •  r% 

c\Z  '  .i"sHfi,'d  Hiis  p.di.  y  ’•  Increase  in  Ure  Re.serves 

p  .,,1.  I  t.itile  Liicturngciiicnl  _  „ 

’  ,IV  li'iK.s  ulsu  not.-  Hial  during  Th.  FInanxi.l  Tim.. 

I  1,111  .  I•':',7  111,'  fuvfjriililc  /one  on  Hie  2.l"i,i  loroiilo  Dircctoi.s  ol  Sun  Aii 
.  ft.  levei  wits  tlmrougltly  exidorcd,  |■c,•('IH  mcei 

;ii  lull  re.'-uli.s  oficr  little  cncuurage-  held  in  Winnipeg  dccliircd  u  div  i- 
Snr-  !  mcni  (lend  of  7  (cnls  per  .-luirc  piiyrHvIe 

fiMr,  Report  of  I’r.'i.scr  D.  Reid  uiid  Ld.  'l"’;'  -h'h  to  sluireholdc rs  of  record 

tiling  I'tUlerer.  Howey  generiil  mu iiii get'.-..  April  .5lli 

I  sluic,-  vuliie  of  ore  hoi-ted  vviis  $2.2,1  I'he  .'imiiiul  report  now  in  course 
,  II, |.  '  pi'i  Ion.  Iiiiued  on  $2,.',  gold,  t  .iniii.il  f  ,1  prepurufion  wilt  rliow  ;i  suhsttm- 
lighi  «ith  .5  2.57  in  .Aveiugc  opcrul-  'i'l'  inercuse  in  oic  reserves  over  .s 


ment 

Iteport  of  I’ru.scr  D.  Reid  ;md  Ld. 
I'liilcrer.  Howry  gcneriil  mu iiu ger.s. 


while  Runkfield  wa.s  18  pntnl.s  high-  to  enter  the  Ontario  market.  Ih,'  ment  ha.s  been  de-ivod. 


in  good  volume.  Sun  .Antonio  und  du,'.‘'dion  of  treight  rates  to  the  L^l 
.  .  —  I  will  he  a  very  important  one  in  th"' 


for  Nicholson  Mines  und  (iitiniond  drill,  on  the  (  oyle  lutke  group  sev- 


I'osi  lust  yeui  vvu.s  per  ton  .','ui  ugo.  In  spite  if  rnlti'gcd  de 


fvcno  .sliowod  udvuiicrs  of  8  und  TAi 


- -  I  drilling  is  to  he  commenced  there  <.,1,1  veins  iiuve  hern  found  hut  more  (ompuied  with  -Xl.ti  Hi,'  prcvioii.s  vciopmenl  cumpuign  curried  out 

Three  Anglo-c.'anadian  wells  an-  shortlv.  .Alioill  Hie  I  hue  of  i  he  freeze-  work  will  have  in  he  done  before  yenr;  u  reduction  of  PL.  , •cuts  per  during  the  ycur,  including  Hie  cost 
mneed  amount  of  divirleml.s  during  !  ,  „  ,  ,,  cner  luciilur  dis-  ..nn.n.ereinl  or.'Iiodies  eun  lie  nroven.  'on  hoi.sted.  They  add:  "Lnicss  new  of  internal  shafi  from  1.0,50  to  the 


l.50,i.ri  level,  togellier  with  provt- 
sioii  for  in, 'reused  tuxes  and  full  de 


crultng  costs  cun  he  expected"  .\f-  pi  eciut ioti 


points  re.spectively  us  Laguna  cost  for  crude  from  the  States’  fhe  past  week,  all  payable  K,>h.  28  ns  ,vcre  m  ide  'it  Moberl7  Lake  nTffieul'tV  in'i  *runs|>oi  i:i'i  ton  is  a  dc  ore  is  found  in  the  work  now  being  1.500  (1  Irvel.  togelhm  with  provt 

moved  tip  I  pottHs.  Perron  was  ue-  Mid-Continent  field  to  the  Impcnat  follows:  Foundation.  4th  ,<l,'vi(>omJ,  '  7^'^  t^t  ng  nf luemx  n  d^Hoping  HHs  1  cn tried  on  a  further  red, „  lion  in  op-  sout  for  increu.scd  tuxes  and  full  de 

lively  traded  and  recorded  .t  gain  of  refinery  at  Sarnia  is  $1.9j  per  barrel,  amoimi  ‘-s  cent  a  .share  totalling  $.>.- ,  •>"  nine.-  not  i  n  oi  v  ci  i,  w  aniie  iva.  leiiing  miimme  in  ,i,  v  i  i  i  ,.nii„n.  r„sts  em  bo  rxnciiorl  "  Af  nirci-'tinn  oh-, ores  iho  rllvlHnnd 

I  point.  Aloneta  and  Tol.urn  dipped  That  price  offer.s  very  stiff  oompeti-  500;  .Monarch,  2nd  dividend,  amo.in-  j  by  l  onsoiidaied  .Nmellers.  Mining  I  properly.  ,  ,  ,  ,  '  ter  - oHin'-  n  lot-H  t.m  ,,  nd  dm  in"  ^ 

dipped  15  eenls  etteh  while  Kirk-  Hon  lo  Turner  Valley  crude  for  which  1 1.^  cents  totalling:  $18,750  and  Prat-  ;  Corp.  and  others,  Lva  Lake  has  an  am  horized  capital  fei  .  )itin„  a  Kvial  of  1L...1I  t  n-  p.iid  hui'n-  19..,  w  ei  e  more  that 

l-mil  I  -.to  losi  in  oenis  loitoli  vi-is  producers  presently  get  $1.25  per  bar-  rie  initial  dividend,  amount  3  3  1"  I  Albotia  Alines  (  1937 1  lad.  ha.s  uc- 1  o'  3.nni),litin  shares  $1  par  of  which  "etc  milled  having  v.tlii,'  ol  .^l...l  firiied.  The  annual  me, ding  o 

S  ronis  lowor  -.s  rioioioi-  ■ind  vt'o  ''''  ""  avccapc.  Officialii  of  both  cents  tolalling  $41,250.  i  nuired  two  groups  of  claims  in  the  2.346.1  14  sharv's  arc  i;;siicd.  At  Dec.  per  i>)n  at  $29.6,  gold  compaiod  vviHi  sliareliolders  v-ill  he  held  iti  WtnnI 

.  '  „  J  ;  •  ”('  ,''('■  iTiipcnal  and  H.  A.  Oils  .said  they  Commoil  will  break  into  the  ''.anks  |  -ronn  of  '  "  claims  eon-  30.  1!i37.  it  had  cash  of  *281  with  ac-|?l  <9  Pi'i'  Rm  in  llt  .h.  peg  on  March  2llh. 

Ixcnzic  Led  Lake  each  slipped  4  bo  plad  to  get  Alberta  oil  for  of  dividend  payors  around  the  middo' ■  '  .  ‘  -i,  \V')I-I.  counts  navabic  of  '51  851,  Diroctois  All  favorable  areas  have  iiorn  .svs-  -  .  _ 


Lv!i  Lake  has  an  am  horized  capital  '  tci  sorting,  a  total  of  117,311  ton- 


i  laining  6it()  acres  is  located  at  AA'rilsh  counts  (vaviible  of  *l.8.il.  Directors  | 


All  favorable  areas  hav  e  iiocii  .s.v : 


paid  during  1937  were  more  than 
c'irtied.  The  annual  me, ding  of 


peg  oil  March  21, h. 


I.  AA'alIvvoi  k.  P.  Icmalically  cxpioi  cd  and  to  date  i  e- 


'  ing.  'I'hc  second  propridv  acquired 
by  .AHioiia  i.s  siliialed  at  .Alolverly 
Lake,  and  i.s  known  as  tlte  Lay 
group.  Consolidated  Smelters  group 
in  this  area  lic.s  souili  of  Hie  Liiv. 


I  I  ,  ,  ,  •  ' '  X  1 1.  X  ,  . .  . . .  I  IIP  I’  it  V  u  T  oil  H  Hll  III’ '  III  t  1 1 .  « A  t  in  *ilxt 

cinand  and  recoi (led  an  ad- 1  yn^p  „r  freight  lalos  for  wider  .lanuary  deliveries  of  cnidc  pvnloration  of  its  nronert ies 

r  21  points,  while  .Sladcn  distribution  of  Turner  A'alley  enide.  Turner  Valley  to  the  Impel  iai  and  ,  P'**"'  ^''  77  „  p 

advanced  17  eenls.  .lellieoc  Robcl  AA’ilkinson,  prc.sidcnt  of  Na-  B.  .A.  Oil  refineries  .swept  to  a  new  '  as  stvon  as  me  snow  ..(^s. 

linl.s  higher  in  good  voliinic.  'tonal  Petrnleum.s.  gave  an  interest-  high  of  395.6.39  harrel.s  compared  will.  '  oi  ~ 

Chihougainall  vvas  6  points  'ng  story  this  week.  Oilman  Wilkin- .  previous  record  mark  of  326.133  bar-  ;  Q  Leary  MalaiilC  Planning 


Phillip.s  and  A.  A.  Kamiii.s.  siiRf,  have  been  uniformly  negative.  i  ii  .  X 

Diamond  drilling,  however,  on  Hie  I O  JNoranda  Up  lo  350  I  On'S 

E’aiilL-ankam  I  alra  Shaft  -  '*'1(1  ft.  level  is  still  being  cat-  - - 

raUIKennam  Io,.;,l,',l  1,y  Tnrontn  Bureau  The  rinaivclal  Time, 

Is  Down  to  344  root  Level  Il.is  work,  rmure  opcr.iiion.s  will  lie  'I'oronio.  Ore  sliipment.s  from  the 

— — — —  ol  a  salvaging  italtii,’.  Powell  Kouvn  Hold  Mines  propert' 

Toronto  Bureau  fhe  Financi.xl  fime.  Broken  OK'  reserve  ill  Dee  31.  li>  the  Noiiiiidii  smeller  Itave  been 

Toronto.  I•■al;lkr  ntiam  l.ake  Hold  I9;17.  amounted  to  116.628  tons,  com-  stepped  iii>  to  350  tons  )ipr  dii.v.  The 

.Alines  ha.s  a  .slnifl  down  311  ft.  with  pared  lo  5i;8,7l2  tons  ih,'  previous  I'lUiineial  'limes  is  offieially  advi.sed. 

3  levels  oil  wliiiii  l.67ii  ft.  of  laiera’  .'ear.  rnbinken  reserve  w;,;,  56:;.-  .A  furtlier  inereiise  to  10,1  tons  per 

worU  has  heeit  carried  out  alougi''*^  tons,  milking  total  re.-eive  of  I.-  dii.v  will  he  made  in  the  vety  near 

with  1,115  ft.  of  diiimoivl  drilling.  '‘I'*.M6  Ions  .A  pproxiniiileiy  .'.(i.nOn  fmiire  vvitli  a  further  .sfep  iJ|i  to  Hie 

with  iiiuti o'vimaiely  20.iii'o  lolls  of  '"09.  "hieh  hiid  not  previously  Iveen  immediiitc  oh jeei i\ e  of  500  tons  try  be 

ST.  nvv  iiifliraird.  is  ilio  mtnriiiiil  it.ii  incl  iidrd.  upip  br.tlu'ii  fi..m  the  nind*'  i;iier. 


loltpr  to  sliarrbold  ibirih  wall  of  iho  l.bint  siopo. 


nt.ained  in  a  letter  to  sliarrliold 
f.  Colin  .A  Ciimpbeli.  presideni. 
tie.s  Hull  liefore  deepening  Hie 


ler  Hum  averiig. 


poin  Bidgood  Kirkland  was  an  iie-  panel,  whi,  I,  leaves  only  75  cents  Xvf  the  year  as.  commencing  Ma-r  h  ! '•"niiir.  ,  n  s  i^s  ima  ,  .o  .  ,  ...  yvalivvork  P  lemalii  iillv  explore, 

live  feamie.  and  along  with  Lava  to  bring  a  barrel  of  oil  from  the.Val-  1.  it  wilt  .set  aside  5oe{.  of  net  h': :  A  Kamins  '  suits  have  been  tin 

c.ip  and  Sheep  ('reek  declined  3  ley  to  Sarnia.  As  was  reported  by  this  enue  for  distribution  to  sharebolders  j  .son  .Aimes  and  iid.ioining  the  lal.v  '  *  i‘  1-'  '  Diiimnnd  drilling 

points  Omega  lost  2  cents  while  eolumn  la.st  week,  railwaymon  turned  in  dividend.s-.  with  fir.st  di.sbur.someni  ;  group,  where  u  higli-grade  (lis,„v-‘  i  i  i  CU  cl  Hi,'  ’  ooo  ft  level  i- 

,  •livid e.  11  xt  ii  ii  iie  c."iiii-il  P-iiriei-i  down  .suggo.stions  of  a  90  cent  freight  to  bo.  made  in  3  months.  A  dividend  !  piy  is  reporied  and  on  which  an  im- |  FaulkenhaiTl  Lake  ohart  ir 

ana,  tan  v  ai.i  Mt,  ,  mia  I  .iiiieia,  ,,y,p  xAHlIiam.  F.om  tho.se  in-  will  be,  paid  each  time  5  cents  pm  '  nortant  mining  deal  is  now  pend- ;  I,  1/1/1  I  ,  7 

...I.  onsolid.iled  and  ,  Itaw  ke.v  '(^-j  jons  it  would  seem  that  before  share  aeeitmulales  fot  Ihis  aecxnmi.  ,  ;  •■•bp  second  nroneilv  acquired  Is  Down  to  344  rOOt  LCVCl  H,is  woik.  fiiiuie  o| 

matned  unchanged.  'nimer  A'alley  ,'rude  flows  into  On-  Balance  will  go  to  drilling  of  com  ;  Li  \,,'|,erlv  •  -  '*'"" 

AlacLcod  ('ockshiill  was  actively  tario  there  will  be  long  haggling,  with  pany’s  .second  well,  expo, 'led  to  gel  i  "•  .''imma  i.  ■  ■  '  •  '  Toronto  Butenu  rhp  Financml  fimr.  Broken  oi,'  rese 

ifjided  during  ilie  pitsi  week,  touch-  a  good  chance  that  the  oporalor.s  will  underway  shortly,  .l.mnar.v  product  .an  ; '■(‘•(P'  '"'('  *'7  '”‘7'"  ToronTo.  Laulkr  ntiam  Lak,'  Hold  1 9;!7.  a  moiin  led  to  I 

mg  a  new  high  fot  the  vear  to  dale  take  ,s  handsome  cut  in  price  from  of  Commoil  amounted  lo  29.758  har-;gr,iup.  Consolidalcd  smellers  group  has  a  sluifl  down  .311  ft  with  pared  lo  568,712  to 

of  $3.1,1.  This  i.-sue  w.ss  traded  d.tvvn  'he  Pre-senf  $1.25  a  linrrel  in  return  rel.s.  vx-ortli  of  wht,  h  Com-:  in  this  area  lies  souHt  of  Ihe  lay...  ,,,  Inbroken  r. 

to  elo.se  at  $2.92  for  a  net.  gain  of  I  f"--  market.  rnotl  .s  cut  is  $30,668  after  gross  toy-.xvitile  the  mam  dt.srnvertes  of  Mm-,  al.mg|''l^  "'ns.  making  ml 

17  cents  on  the  week.  Hard  Rock  I  ..„„„p.  ,io.7  willT^hc  noien  im-  _  '7''  '."'f-  nf  diamonl  drilling.  M0.I16lons  Appr 

vvas  in  demand  . ltd  recot , led  an  ad- i  yppp  „r  freigp,  ,.aios  for  wider  .lanuary  deliveries  of  cnidc  *''■'*'*  i 'm,/.!'*'  mo, 'a, primertie's '  "  " approximately  20.iiiki  mils  of  !''"7'  "  '7!''  T' 

vaiico  *»r  21  points,  winip  Sliidcn  distribution  of  Turner  \*anoy  crude.  Turner  Valley  to  the  Imperi.'il  and  ,  p****^'  STi  ore  iiidit  aird.  is  ibo  mtonnalion  iiuliided.  weie  bit 

Malartic  advanced  17  cents.  .lellicoc  Robcl  AA’ilkinson.  prc.sidcnt  of  Na-  B.  .A.  Oil  refineries  .svx-ept  to  a  new  '  as  soon  as  Hie  snow  ..(ws.  eont.iined  in  a  letter  to  sluireliold  norili  wall  of  the  I 

wa.s  5  poinls  higher  in  .good  voliinic.  tional  Petrnleum.s.  gave  an  interest-  high  of  395.6.39  harreks  compared  i  •  m  •  Colitl  A  t'ampheli.  pre.sideni.  addition  aiinllier  100 

as  Cons  Cliihougamall  was  6  poinls  "ig  story  thi.s  vxeek.  Oilman  Wilkin- .  previous  record  mark  of  .326.133  bar-  :  Q  Leary  MalaiilC  Planning  .siale.s  Huil  before  deepening  the  "*""  "''■rage  gr:; 

higher.  Pr.'smn  inoved  up  3  eenls.  ’*•'*«  '""'n  negotiating  with  Bntt.sh  .-cIs  In  December.  7;? ’■  i  Resumotion  of  OoerationS  shaft,  the  her,  plan  wmH,l  he  drill  '’'  O'l 

p.  ,,  ,  ...  i  Ol  interests  foi  .several  nronlhs  in  an  I  ably  forecast  a  new  peak  for  m.m'hly  rvesunrpiiuii  ui  x.zpci aiiwiio  _ .  i  i  ar.s 

Ho  d  agio  "  ;>s  -'  ./g  points  higher.  !  ,„p„,p,  „^,p  ,,,em  fry  the  Val- j  production  from  , he  Valley.  j  -  '  V  .?  ,  J  Howev  assoeiated 

and  AA  ood  (  ildlllae  .lumped  -.’g  lev's  crude.  I’aiHal  success  htus  been;  -  Toronto  Bureau  The  Financial  Timet  ;  (Oliel.lle  oic  ,il  Hl.it  depth  with  vijnp.;  ..,,,1  (•.. 

points.  Roche  Long  L.3c  vvas  I  point  i  niei  and  2  barrels  of  crude  are  on  Davies  No.  2  .lanuary  output.  38.-!  'I’oronto.  -O'I.earv  Malartic  .Aliiies  "’o'  otiiimcd  mi  the  upper  levels.  A  ” -J  '  /  '  ‘  ■ 

higher  in  good  volume.  Profit  tak- I  their  way  lo  F.ngland  by  way  of  A’an- 1  386  barrels  worth  $49.123...  Royalite  ,  ^  mikin'’  plans  for  re- •'''**'*' *  group  has  purchased  ;suffieieni  ~  i,.  ' 

itig  sent  Kerr  Addison  down  2o!couver.  The  refiners  overseas  have  .  \o.  29  will  be  eompleted  soon,  c""'  i,, 7,  of  one'i-.iions  ,in  the  rom-  ""'’'■''h  the  money  ncces-  j  '  V' ,,  , 

poinl.s.  while  Powell  Itot.vn  was  7  i  «  di'fimte  offer  to  take  lOO.OOd  i  drilling  .384  P.  in  lime  al.  6.6:9  f,  '  I  T  .-.'try  for  Hits  program  and  also  to  ^ 

i,.,.o.-  1.'...;,  M,|....,I,.  ...m  I.-;..!-  barrel.s.  quoting  a  price  f.o.b.  A  an-  Westflank  No.  1  still  awaiting  ni.  ro-  P..n>  s  Kousqui  1  I  w  p.  .,1  oup.  I  cpoi  1  .s  ,  eomiianv  imlcliiedness  f,„  '  ' unfavoi 

,.  I  II  I  '  .  *.  .1  (•  •  .  ('  I, Oliver.  It  i.s  reported  the  crude  will  j  g-lycerine  .shot...  fto.val  Hanadiai;  Vo.  j  0.  <  MeAA  alters,  president.  Stliface  .  m,',-,,,,  jf,..  nm-  Howey  also  beeaii 

and  Hudson  were  each  live  ceiH.si|^^.  produce  aviation  gasoline.  ;  erecting  derrick  mile  south  .ifjwork  on  Ihis  ground  showed  two  j.  !  li iiv '^•^llll  lU  10  mining  properlif 

lower,  while  Piiulore  and  Aiigile  t,;,.  ,,  |^,  ..ompletion  of  the  deal  |  Fire.stono . . .  Davies  No.  1  drilling  in  I  zones.  No.  1  zone,  just  east  of  the  H.i'in-  I'.tii  kciiliam  -eciion 

Porcupine  ear'll  recorded  deelines  of ;  I.s  tiiat  pre.srnt  freight  rates  and  other  Dalhousie  .sands  6.6OS  ft....  Brow':-i  j  xi„og},iy  houndarv,  was  t  renched  and  fnliroly  tree  from  unpaid  lulls.  In  | 

3’i  eenls.  Lchi  (3old  was  off  ;5  poiiMs '  cosi  factors  have  proven  acceptance  I  No.  4  drilling  below  5.72ii  fi.  af"'r  fp,,.  oj-,  f,  iviih  channel  coniteet ion  with  lliis.  Mi  1  amphell  Hiesc\  i'im 

and  Lapa  Cadillac  was  I  cent  easier,  of  the  quoted  price  impracticable.  On  j  hitting  Home  sands  al  5.690  ft.  ...  ;  s:p,„p|ns  running  from  $8,05  mi*"***  '''  "  ('S>(’.v  Dean,  vendors  of  Hie  ,,,,^1,1^  pxnlored 

Bunker  Hill.  Central  Poretipine  and  chances  for  Tiirnei-  A'alley  crude  sup- j  Production  from  Brown- AlD.ver  group  ■;'p  Ftirlher  extension  of  the!  lifopf't.v.  have  donated  hack  lo  the  - 

Madsen  Red  Lake  were  among  ihe  ’’’•'  '"f  ,  I"  obscured  bv  heavy  swamp.  I  j'-oa-Mir.v  386,000  shares,  bringing  i.n-  Arkpi-inan  I  atm' 

is-iie-i  lo  remain  imehan-ed  «  AVilkinson.  The  oh  129.,.,.,  bhis.:  No.  'O-***'' •_9  ■  '  •  .,n,|  „„iri  up  i'--''U(>d  shares  lo  around  I  .nno.(iii,i,  /ACKerman  L.aiei 

I.  .  UP.  lo  lemaii  unfhnn,,cd.  .struefion.s  aic  far  from  being  insiip-  altie.s.  12.15.3:  B  A  H..  ,.218:  Imm  About  1,000  ft.  soiiHi  anil  said  to  "O,,,  ,  ,,,  fi„-,n,e  ihe  mo  Prnr<x«>rI<n<T  90 

In  the  miscellaneous  mines  divi-  p,.;,i,|p,  a,„|  ,f  ,  he  railways  are  pre- I  star.  8.086;  Royal  Cresl.  5.717;  Three  j  probably  the  continiintion  of  'he!  '*  *'•'’  .,.7  '  proceeding  ZU 

son.  los.ses  onlnumhered  Hie  ga ins !  py,-,.,!  ,o  meet  prodiicer.s  in  a  reason- !  Point.  5.965;  AA’e.stslde.  5.273...  Mod- j  AVesiwood  Cadillac  shear  zone.  No.  2  >'/ '  j  - 

5  and  I,  wllh  Ro  ad  Attlhier  dropping  I  nbln  frame  nf  mind,  it  may  develop  |  era! i-an  of  recen*  enld  weather  ha.s  n  -  ,  showing  was  partially  explored  for  ;  ’ ■  ''"I’,'  l.atei  al  de\elo|im, 

25  poinls,  and  LIdorado  off  7  eenls  I  that  Ttirni'r  A'allev-  oil  will  be  feed- .  sulicd  in  resuming  of  drill'.r.g  by  sev- i  f,  pxi  essive  overlmrden ,  R"''""’-  have  licrn  added  lo  Hie  (nf,:  lp\p|  a:  .Ackeri 

Big  .Alissoun  w.is  5  , mints  lower,  j '"k  A'aiipy  iob.s  shut  ‘lown  j  p,.j,p^^  pj..,y,lpa^jon  ^.p,.y  dif- 1  '■‘'‘■"'i  <)f  riireciors.  located  in  Hie  Tow  ns 

while  .Norihern  Canada  was  4  poinls  f'''"*"''''"  tbrougii  the  frigid  snap.  fie'ilt.  Values  found  were  mostly  ,  p.  ^  i"  pidcrenmc  ai  Hie 


Powell  Rouyn  Shipments 
To  Noranda  Up  lo  350  Tons 


l,v  Toronlo  Riirrau  The  rinnnci^I  Timex 

In'  Idronio.  Ore  silipments  from  the 
Powell  Kouvn  Hold  Mines  propertv 
’ll.  lo  Ihe  Noranda  smelter  liave  been 
11-  slepped  iii>  lo  350  Ions  per  da,\.  The 


•A;'  previoiislv  reported,  the  roni 


addilion  aiioHier  lOO.iiiiU  ions  of  hcl  •  [lany  lias  compleled  its  shaft  lo  depHi 


of  856  ft.  and  drifting  is  now  iindei- 


Resumption  of  Operations  :“i;;'n"d:‘:, ill  i'Srs""  The  ,r,n'v:;i:'::r:n";!:n^;',e5'’;;;x 

(dod  Cadilla'c  jumped  3',4  *  p7,.7VTuccc«s  hl’us  '  Toronto  Bur7v7^h.  Financi.l  Time.  ;  lo  correlate  ore  al  that  depth  will.  a.ssociaied  itself  VVIH,  ,d-  station  at  this  horizon  showing  eight 

Roche  1/Oi.g  Lac  vvas  I  point  i  !:,7  7^2  barrels  7  cnidc  are  on  |  Davies  No.  2  .lanuary  ouipu-.  33.-1  .o’Learv  Malar, ic  Minos '  "-o',;""’— '  '*'*  pee  h7  ^  nmv  ^  dd  '  valimr' 

In  good  volume.  Profit  lak- I  ihcir  way  Ui  Kngland  b.v  way  of  A  an- |  386  harreks  worth  $49.123...  Ro.valite  ,  mil.-iii'’  nlitis  for  re-''''**'*’’  sroiip  has  purchased  ;sufticicni  [  ' 


stock  to  furnish  the  money  ncces 
.sary  for  this  firogram  and  also  i, 


zones  No  1  zone  iiisl  east  of  the  ' leaving  l••aNlkclll,am 
Mooshla  boundarv,  was  trenched  and  •'"'"ely  free  from  unpaid  hills.  In 
stripped  for  215  fi  with  channel  eonneetion  with  Ihis,  Mi  camphell 
samples  running  from  $8,05  ,o  i "  esley  Dean,  vendors  of  Hie 

1,0 :  property,  have  donated  hack  lo  the 


nellies.  Two  properi  ies  wt-re  op 

Coned  and  explored  h.v  drilling,  lull  High  Grade  OH  No.  405  Vein 


rc.siiils  were  imfavoiale.  Axr’IJ  r’xD  . 

Howev  also  iiecame  interesied  in  UOlden  Uate  rroperty 

Iwo  milling  properties  in  the  Vellow  Tmonto  Burr.m  Tlx-  Financial  Timrx 
niiife  River  section  along  wiHi  .An-  loionlo  Tlie  new  No.  |(i5  vein 
glo- 1 Iiiroii ia n  I, Id.  Dining  Hie  pres-  "n  Ho'  175-fi.  level  al  Holden  Halo 
ent  vear  Hiesc  eiaims  will  lie  Hior  Mining  Co.  properlv  ai  Swastika, 
eiighly  explored.  Onlario.  is  developing  very  liigh 

-  —  grade  ore.  aecoi  d  ing  lo  officials  vv  l,o 

vckerman  Lateral  Work 

r>  !•  nrt  c  »  a  vn  ’’*"  ’*''•'*  ’•*'(’**  ,'8ieitded  for  a 

rroceeding  ZU  reel  A  Day  lengin  of  !(i,i  ft.  wuii  Valin's  fmm 

-  .$21  lo  a.s  higli  as  $:vl5  gold  per  ton. 

l.ateial  dev elo|imetit  on  Hie  17"  Tiie  last  few  rounds  have  shown 
>1  level  a:  .Aekerinan  Ho|,|  Aline,  sudi  amounls  of  free  gold  that  they 
'aiod  ill  ihe  Tow  iisii : p  of  Maimoi  a.  w  ill  not  he  assayed,  offieiais  state, 
proerenmg  ai  Hie  rale  of  2"  feet  li  is  likely  ihal  n,-  fuiiln'i  or,' 

1  dav,  wiili  a  total  lenglli  of  38"  will  he  lakin  from  this  sliooi  for 


Madsen  Red  Lake  were  among  ihe  ’*'•'  '"7  ohsrured  bv  heavy  swamp.  I  !'•e=*■’*'•Lv  -S'c'-OO  shares,  hr, ngit, 

t  t  J  t  ioiiJi  I  f'*HT  •'  s  W I  IK  1  n  son .  Tno  nnls..  No.  ..  l.  ^  %  i  a  i_  to  lOi 

IS.- lies  I o  remain  unchanged.  ..„.,K.fion.s  are  far  from  being  in.sup- |  altie.s.  12.15.3:  B  A  H..  7.218:  Lorn  '  About  1,000  ft.  soulh  ami  said  o 

In  the  miseellaneous  mines  divi-  p,.;,i,|p,  a,„|  ,f  ,  he  railways  are  pre- I  star.  8.086;  Royal  Cresl.  5.717;  Three  j  probably  the  continiinlton  '-A  ,i  ,  i  ...^ 


prodtiet."  through  the  frigid  snap.  '  finijR.  A'alues  found  were  mostly 

"  —  . .  "  low.  Any  furiher  w,irk  to  be  done  on 

A  L.  ..A  X  Ox  "‘C  Bousquet  (laims  would  entail 

/\OOUt  OnOW^OtORing  n-nmond  drilling  due  lo  the  over- 

An  CditoriAl  from  Th»  Fort  William  Times- Journal  hut  den. 

■  During  Hie  summer  of  II'./.  some 
,  .  ^  ,  .  ......  I  .'.5SI  f.  of  drilling  was  done  on  ihe 

•i  lie  prospecior,  who  spends  his  ^  where  in  the  vieinify  of  the  fir.st  dis-^  Beauchastel  group  luii  values  seeiir- 
tinie  in  the  woods  and  discovers  a  ;  tovery  I,  is  immaterial  to  'hese 

mineral  deposit  and  slakes  it.  is  lak-  |  snow-sfakers  that  mineralization  foi-  O'Leary  Alalarii,  hold.s  .share  iii-' 


easier.  Teniiskaming  tleclined  I 
point.  Bolijo  vvas  a  firm  spot  in  this 
group,  'rovv.'igmac  was  10  poinls 
higher,  and  Oro  I’lata.  which  wa.s 
Ir.adcd  in  good  volume  ntoved  up  15 
poinls,  .Alining  Corp.  closed  I  poinls 
higher,  while  Holdale  advanced  2'/2 
poinls.  McVillie  was  fractionally 
liigher. 

Royaliie  was  2  poinls  higher  on 


West  Drift  at  Dor  val 


Ackerman  Lateral  Work 
Proceeding  20  Feet  A  Day 


IS  procreumg  ai  Hie  laie  ..r  jii  fp,'t 
per  day,  wiili  a  toi.il  lengili  of  38'i 


SisCOe  Now  Out  825  Feet  drifting  already  co!iip!ele,l  Hie  lime  lieiiig.  as  siieii  ore  is  eon- 


lot  onto  Burraii  The  Fiiiatvcial  Timex 
roroiiio  Tile  w  est  di  Ifi  on  Hie 
,30ii-fi.  level  al  Dorviil-.siisror  Gold 
Mines,  whicli  IS  now  out  S25  fi.  from 
Hie  cros.'C'ui  loward.s  diamond  drill 
Itole  .Ni;.  .37.  lia  .-.  in  I  CI  S,  cl  cd  vein 
li  to  7  ft  will.'  wliiel,  S.  G.  Holriherg. 


according  lo  a  progre.ss  i  (  po:  i  is 
sued  h\  .lolin  AA'.  Shaw,  constilling 


engineer  and  sulimiiied  l)v  rresideiii  No. 


idered  loo  I'leh  to  place  on  Hic  ore 
dump  Drifiiug  will  eonilniic  on  ihe 


,,  I  ing  a  chance  and  gambling  upon  his  j  lows  along  ecrlain  lines  and.  If  the  |p,.p5,ts  in  McAA'aiiei  s  Hold.  AV'esi-  ’*"’''  ■  inici s,  cicd  v.-in 

Royaliie  was  2  poinls  higher  on  :  f  jnd  proving  worth  developing.  His  j  strike  is  cast  and  west,  there  is  like-'  Cadilla,  '  L;is'  Rouyn  Gold,  '■  '  "  "hie  whi, I,  S.  G.  Holriherg. 

an  irregular  oils  lisi.  Dalhousie  "'"s  j  jg  ipasl  made  better  by  the;  ly  to  he  barren  rock  north  and  south.'  ],,.f,wn  c'adil'i'a,  aJitl  R,  Helerre  .ALnos.  mine  manager,  stales  has  the  aspeei 

9  poinls  betlcr.  while  Brown  and  |  fj,p(  he  knows  what  he  has  ; 'They  are  delighted  to  tliink  that  i,c;  annual  rep, in  Is  s,  heduled  lo  ap-  "f  ini)iori;in, c  The  vein,  vvhirh  has 

Home  Oil  were  each  3  poinls  higher.  |  If  he  has  had  experience:  (hey  have  sernred  ;t  few  Incationsi  pp'a,-  in  Alareh  ;  licen  sl.islicd  oiii  lo  ih,'  w  esi  prepa- 

Ok'Hla  was  traded  in  narrow  rangeijn  his  profession,  he  will  noi  waste  within  a  mile  or  so  of  the  rieh  find.'  _  _  ratoiv  in  diiHing  on  ii.  is  composed 

.ind  gained  I  point,  I  exa.s-f’anadian  j  his  lime  and  money  on  worthless  j  and  will  flatter  Hiemselvcs,  J'  IWIinoc  Hnnrlkrtnlc  largeiv  of  riuari/  witli  suhordinale 

and  CalinonI  were  eaeh  5  cents  low- 1  pi-op^rtics.  ’field  work  proves  otherwise.  Hial  j  ^“*****>*r*  amoiinis  of  ,aib,, nates  well  miner 

er.  while  Fonndaiinn  and  .Alonarch  |  But  the  mosi  reckless  form  of  |  they  have  got  in  “on  the  .ground  |  For  1938  IS  Now  Ready '  alized  with  pyrite. 

Royaltie.s  dipped  3  cents  each.  Ba-j  gambling  is  that  done  by  Ihe  man  !  floor.”  -  -  '  rite  vein  lies  wiHiin  a  vein- 

calta  slipped  off  2  points,  and  Davies  j  who.  following  the  report  of  a  new.  These  snow-stakers  have  not  the!  i  he  Canadian  Mine.-  Handbook  for  slrueiure  having  width  of  some  15 
Pele  lost  I  ee.nl  on  Hie  week.  <  al- ,  jseovpry.  disregards  the  fact  that ;  thousandth  part  of  the  chanee  that  jq-.g  which  has  jusi  been  issued,  is  fi.  and  which  i.s  rather  heavilv  min- 
gary  A  Ldiuonlon  and  I'nited  Oils|ihc  country  i.s  blanketed  three  or ;  a  prospectoV  has  who  locates  a  pro-lpipf.j,  larger  than  any  previous  edi-  eraliz.ed  throughout  with  several 
remained  unchanged.  ,  four  feet  deep  in  snow,  and  sends  |  perty  under  reasonable  condition.s. ,  ,j,,n.  running  lo  400  pages  and  (real-  well  miiteralizf  ri  narrow  quartz 

—  - — —  .  I  fpij  men  lo  slake  claims  <in>where,j  Experience  in  the  past  should  have!  5;Dq  companies.  This  all  lime  veins  ut  Hit-  hanging  wall  of  the 

Bankfields  InteFSecls  I  ’®'*S  os  it  is  fairly  close  to  the  established  this  fact.  record  compares  w  it  it  t.714  last  year.  zone.  Tlie  sliowing  has  noi  been 

I  J.  1  •!  ly  ;  new  find.  I  But  it  is  not  the  gambling  instmet  I  q  i-j.f  ,wo  years  ago  and  2.724  in  1931.  ihoroiigitl.v  sampled  :\s  vet.  hut  pre- 

IndlCStCO  INCW  Urc  XiOnCi  prospecting  IS  a  ticklish  enough  ^  that  we  regret.  Anv  man  is  weleouie  'ihe  Handbook  shows  Hial  tipprox-  liiniiiarv  mu,  k  samples  indicate  tha, 
-  I  jol)  when  conditions  are  good  and.  to  gamble  in  this  way  a.s  much  as  he;  .mnipiy  1,500  mining  companies  were  the  maieri  il  i.s  gold  bearing. 

Toronto  Burraii  Th»  FiiMiiciai  Time*  the  formation  can  he  seen  and  min-  pleases  for  all  we  care.  But  we  do  ppeiafjng  in  1937,  after  siricHv  elini- 

Toronio,  Bankfield  ,  onsolidat- ^ralizatioi,  followed.  The  presence '  lament  the  loss  of  good  money.  ipaRpg  Hiose  that  weie  not  active.  IIKI'  Ki  t  I'll’rs  TRAII 

cd  Mines  has  inier.soeled  the  ore  of  a  single  promising  mineral  depo-  thrown  away  on  million-io-ono  pop-p  5^0  new  companie.s  and  syn- 


.A,'kerman.  .Mill  f„,in, 

The  shaft  has  hcon  complefcd  tn  .•,p,|  (luisiri 
.1  depth  of  l'"i  feet  on  Hie  incline,  as  lo  liave  1 
allowing  ,a  20  fool  sump  below  Hi<'  up  iu  .April 
f,;.c.  !,.vel  \i,  Shaw  stairs  value.- 
in  the  .slinfi  .showed  continuous  im  The  I'itit 
proveiiieii:  ix'low  tlie  135  fool  poini.  class  ol  p, 
Willi  Ihe  lust  section  sampled.  It;  ft,  and  able  t. 


.Mill  fomidat  ion.s  arc  now  I'omplpte 
,ind  consi  riii  l  inn  i;-  liemg  l  u.■.ll,'d  so 
as  In  liave  Hie  mill  ready  for  uniilig- 


rite  I  itiaiicial  l  imes  reaches  a 
class  1,1  people  who  nro  iiileresfed 
and  able  to  htiy  iiixcsliuent  securi- 


stablished  this  fact.  record  compares  w  iili  t.714  last  year.  zone.  Tlie  sliowing  has  not  been 

Bul  it  is  not  the  gambling  instmet  I  q  i-pi  ,^4.^  years  ago  and  2.724  in  1931.  Hioroiigiil.v  sampled  :\s  v  et,  hut  pre- 
lal  we  regret.  Any  man  is  weleome  -j  Handbook  shows  Hial  iipprox-  liiniiiary  mu,  k  samples  indicate  tha. 


i>w  'll"  .-'alion.  n;vs'i,ving  $11.82  Iie8. 

xiouu.  [fuoy /J- 

TO  THE  UAr^ 


cd  Mines  has  iniersoeled  the  ore 


(iKi:  Ki  t  i  irrs  \t  trvil 


zone  previously  itidii'aled  in  diaiiiond  '  ""  guarantee  that  the  whole  chances  of  making  a  killing  di.  ales  were  formed  and  aeqiiireri  '  he  (  onsolidated  Mining  A  Ssnielt- 

drtlliiig  al  Hie  I  OOO-fi  level  in  Hie  fornialion.  ,  north,  south,  east  and  If  ail  the  good  money  wasted  oil  j  pspppyties.  while  611  old  ones  were  'fC  ‘  *  a.iiada  reports  cire  re 

winze  wliich  was  carried  down  from  !  "■<'9'  (Jf  original  discovery,  is  snow-staking  at  Red  Lake,  Sturgeon  ,.fyivcd.  During  Hie  year  several  ceipis  at  Trail  smelter  from  Keh  8 
Hie  525-fl.  horizon.  l''av,,rable  results  j  seamed  with  similar  veins.  It  takes  River  and  Lumb.v  l.ake  were  com-;  bundred  eompaiiies  slopped  work  'd  inclusive,  and  front  Ian  I, 
were  seciir,'d  from  diamond  drill  in-  '  patient  work  in  the  summer  time  to  hined  and  devoted  to^  the  develop-i  owing  lo  lack  of  finances  or  >nifav-  19.38.  ">  dni'',  in  ions; 
lersect ions  on  Hic  vein  wliieli  is  dip-  Iraec  the  sirike  of  a  vein  and  lo  ment  of  a  single  promising  properl.v  f,,'able  developnienl  results  and  were  '51  '  K 

ping  into  Hie  Bankfield  ground  from  establish  its  eontinuity.  Such  work  well  located  and  favorably  reported  - - -  -  I'l's  ,017  , 

Ihe  adjoining  Tomhill  property.  !  is  ah.solulcly  impossible  in  the  depths  *'')•  'He  ^  _  o,77'7,w 7  1  7i  I  7’o 


AA'liere  interseci<'d  in  Hie  wiiiz,'  the  '  of  winter 


advanced  than  ii  is  now 


But  the  man  who  pool.-  ihe  same 


showing  is  staled  to  look  good  but  Vet,  lime  and  again,  as  has  been  lure  lo  sa.v  that  Hiere  is  hiirdly  :i  sum  witli  a  few  oHirrs  witii  similar 
icsiilis  of  cliannel  sampling  are  not  seen  in  the  Red  Lake  area  and  again  man  who  sent  out  a  gang  of  snow-  sums  and  siart.s  development  of  a 


avallalile  as  ,vel.  Di'iflj 
under  la  Ion  i  111  media  I  el, v 
new  li'vcl:;  ,■^lal>li.'d^c,l 


ig  will  lie  in  111,'  Beai'dinore  field  and  is  seen  slakers  who  lias  found  Hial  they  promising  location,  lias  a  goml  figlii- 

011  Hireo  again  ill  Hie  new  Luniby  Lak,'  dis-  slaked  an.vHim.g  worili  lioidiug.  The  ing  chance  of  siicce:-.-  and  helidng  QVuri  '.'o'n 

from  Hie  irici.  men  are  sent  out  with  orders  money  spent  migiii  as  well  liave  1  lie  ri-al  progi,'  -  of  Hi,-  luliiitig 

lo  lake  up  foii.v-acre  loralions  an.v-  liren  sent  up  111  smoke  as  liiiricd  ;n  fields. 


I  I  ,oa  t 

5  I  .M(  I  (1  I'  ATI 

I  o ;  s 
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OF  MINING  AND  OIL  SECURITIES 


INTEREST  IN  N.  B. 

MINING  BECOMES 
MORE  INTENSIFIED 

Minister  Indicates  That  647 
Claims  Have  Been  Staked  in 
Gloucester  County 

REVIEWS  DEVELOPMENTS 

-  i  I'l'D^jiciittin 

Maritime  BurMi.  7h»  Fin.nrisl  Tim,.  '  H'X-i  ''OUtinijilli'  on  1  Ik 

i^nlnl  .Tohn. —  In  a  statemont  issurwl 
b>  Hon.'  1'.  AV.  Pirlo.  Mini.'itor  of 


THE  FINANriA4  Tiibiirc  e  .  _ 

WASCANNA  PIANS  ISIADEN  MILL  CAN 


^er-the-Cour^Mines  ll  *  HANDLE  MORE  ORE 


•i-LHAyy  RIVER.  _ 

AlbLy'ntv";. 

opcuoi  on  the  375-ft.  level  for  a  lone  1 1 J 
It  .i.>0  ft.  With  giado  of  $16.:, 0  seciiipii 
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Ne»l  IniU,!  Operation.  al  260  Ton. 


Month  on  Tashota 
Property 


Toronto  Bureau  The  Financial  Timas 

Toronto. —  Wasctuina  .Mines,  Ltd. 
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..  ■  . I  'roronlo.— The  new  mill  at  Sladen 
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niouth  on,  month,  is  currently  treating  260  tons 
"le  i.ishota  property  in  the  Kow-  °b'I.v  with  prado  runnlnj;  over  .$Sand 

I'-ash  mining  area.  H.  Thomson.  Les-  Andrew,..  . 

li(3.  engineer,  recommends  that  hole.s  «‘b‘cs  in  Brs^Mi^ouri"..".: 
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n>'.  I  f/,  ”  "as  been  sunk  to  32'.  ft.  witiF  down  to  1.000  ft  depth.  The  .^bnes.  .. 

if  goiri?r  ■"  -n  which  visible  i  previous  tonnage  estimate  of  100.000  Chm.niun.'"'” 

.,48  I  KOia  li.vs  been  eiieoiinlered  ton.s  from  tbio  ..o#.*;..-.  „»  ,i._  .  I  r- _ 


•The  .Vlgadoo  Hold  .Muring  Svn.li- ! 
cate  is  irenthlug  and  drilling  .''ever-  Tho  dLs.!l>vvry‘’'eo.^^V'’^  r ^  ‘"'''‘‘bi.-i. 
al  mineral  sho.vlngs  on  Hie  Nigadoo  ’'''In  in  a  .sh.l^r  zomf  ndm 
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h.  mg  as.-ay.  d  In  the  lahoratorv  of  '‘U'  I...  a^kod  to 

.be  Iiepartni.  (It  of  Land,.  „nd  .\flncs  ale  and 

and  the  result,'  will  fnrui.'li  dataun-ll  e,  '  .  "impmont  and 

...  ^  ..SSJ;",;; , 

. . .  -.n,,  ...•  Fir,:„‘rr,;-':F4“r I 


Kins  KrrL 
Ivfrkkin^ 
LuiMiia 

I  .  (.irnma 

T.jma*ju^  . 
T  IlHRJfl.. 
I  rrn\ 

Mrh  I.  L 


12 

.13^4 

OU4 


5m  7  7.5 


I  R'l’iyn  Ksiv  Oii* 
RuI»o(’  02 

'S’oftChib.  . 

SantJ  Ui\ef  .34 
.S'CmIh  II. 
S('hrril)$»r. 

Piern*.. 
Sb-awinflipii) 
>k«'oktim  . 

>0'’nnnr.  . 

>'r'’itjcer. 

i'’Mrgron  It 

]  hcinpyou  .27 
l''''j.t«;in.3s  .m 
T‘jn’«*r  <  joi.  ,57 

"cllsl.l...  lO’i 
Urhfn.'Ofl  OuU 
"  (»5f  L  .OU4 
"  r^f  .031, 

Whtf^Hdrse  07 
”  inozs  .  . . 


2.70 

.39x 


Work  I'rcm  this  .section  of  the  mine  Is  ! '(tMboiKifmfu. 


Oi's  .02.1.,  has  outlined  a  ho.ly  120  ft,  long  av- j  revised  to  4.50,000  tons  grading  about 
“  ??  O'craging;  5"  Per  (on.  Tho  total  ore  position 

oV.  wiTu  f’-  bivel,  Of  *he  mine  is  caleiilated  at  7.50  000 

extension  of  the  i  ’'ins.  xvitli  fvstimated  grade  of  $7’  of 
nF  fb«  one'’  opened  oni'yb'^'’’  half  is  developed  .and 

eon  showing'  fbe  balance  Ihoroughlv  drilled  and 

2*  ‘'‘'hi''dcrablo  frotx  .gold.  Values  on  outlined  above  nud  below  the  500  ft 
<>'•-.  ¥he  ,r(.'’T”°‘  ^'•o  erratic,  il^ol.  m  this  estimate.  Mr.  AVaJz, 

'  ih  i  a'  anioimt  »*f  Avork  done  on  -  no  consideration  Is  given  to 

tho  ft.  i05ol  show.,  a  rloscr  indicated  '  ^  ^ 
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Foundation  Pete  .  . 
Francoeur  .... 
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amd  t imr  velnlrts.  (''here  an  ore  area  of  IS.OOO  stiuare  *  t-ake  Mine*.  V. 

I  pv.denee  of  more  gen-  ft-  cr  l.SO'i  tons  per  vertical  ft  of  S°*'*®*®  -Mine*  .. 

orjM^d.^turbiu'ecs  m  .sUps  ..nd  ml-lucpth  i.s  diselo.sed  by  drilling.  The 
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Share  Options  and 
Underwritings 


M'.n’ug  and  cf  Kiikkmg  b(-ld'  by  th.jn  h.'' I  ■'•'^’*7Ig3-CAXADt  VX  r- 

2-meltlng  Compan.'  has  options  on  a  ,  -t  -  ha.-e.s  of  King  h-mk- ' 'but  10,100  sharj: 

.((’Up  of  (l.iiiii  (  xt.  uilliig  apiipov- !  IxirlvUing  shareholders.  The  ' "0<t'“r  Iho  locnis  '  ** 
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Ka  c '"f  hS;  .''■blch  Tl'f  c.apaelty  of  the  plant.  i^Mr.  i '  '■shwood  l.arVe.- 
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e.-c  «.)  imliii.,  rtu  t  tho  conioan'  'be  King  Kirkland  .--(.ock.  I  anee  of  Fobruarx-  i6th  imtalrnmit" 
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btorted  a  drlilltig  pixigmni  to  find 
whether  nr  ii.'i  the  mineralization  1' 
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Mill  Expected  to  Be  in  Operation 
By  End  of  the 
Month 

F'MiC'i'pr.vt:  MI VFs  '  ■ 

Halance  of  otit.siandlii"  '  -houri  .Mines  C  orp.  liave  beep  wid- I 
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Net  of  $320,450  Compares  With  I  .^araiso  ' ' 


$209,530  in  Previous  7 
Months 

Toronto  Bureau  Th.  FInaocial  Tim., 


MORRIS-KIRKLAND 
ON  SOUTH  BREAK 

Reports  That  Drilling  Cuts 
slues  on  Two  Bottom 
Levels 
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■f  tniner.ilizati.m  .,n  ihe  nleied  been  com- 1  - -■- 

b..l•i/,.,l.  1,1,1  70  fee.  n„..  been  oLiriyied  have'Rie,,.  ireih.  .. 

Hie  strike  ;iii(l  ;nx  ,n  ri,,|u  e-  ,,ffj,.j  ,11.,  i„I  *  (l"■lUcl;ll  Times  1 5^”;'"'  ("PP'-r 
b-ovmgs.  Iiele  g::  1,  imw  ,'f  1,'  "'("'•nied.  Ihe  l,-isi  grriur.  n” n  ' 

"""  "(  Imles  on  the  xelii  li-.vr,  ,  ,  nalh„u,v,r 

:T  reel  ,t7  r,;.,.  ■  a  tld  F  0,1 

y:  b'gii  gl  ide  w.-e.  intr  rseeted  in  one  |  The  -g  '' rif  from  .I  („  f, 

bole  1,1  1  veil-  Xle.inx,  hlle  p  XI  M -j  f|,.,|,  J  ’  I'rc.lk  has  imw 
b:.Mr.  ,e:,den,  ..nginea,-,  has  p,;„;(:;d  «•■ 

■t  pl  ejiniiuai  x  l  eport  in  v,  In.  |j  fj 

'dale'  tiiai  I'xr,  ore  beartn-g  h'-trizon-  >ai.,r.-  .u  .  -  -  “ 

in  huartz  porphyry  .-lot-e  to  H,e  -edi-  .jer  t,i  or- j  Oil  8*l-r.„on; 

men'  iiy  .mniaet  haxe  now  been  nut. . -.r  ,  -  itu-He  tonnage  and  values  n*'®*''® 

■'"'^'1  m  correlating  the  diamond  to  lowt^'Se 


"ih  feet. 


been 

"om 


!  I  In  »T»e  OtI 

Iludsrill 

^*rk.  rowni.|i^ 

Mali'obic 


uu  summing  up  re-  J?'*"''''' 

'JKs  of  the  drilli'jg  ail'l  m  rol-i  i  Ni-rdon 
'(Fee;,  in  the  rliffe.’-om  t...  '  '"S  |  Pawn-r  K,,d.l.,nd 


ft.  1. 
hi.pexl  Hiat  ;i  wH 


Crosscutting  on  600  Foot 


locate  the  most  suitable  site  for 
j  ^omr'tencement  of  shaft  sinking  \n 
I  nouncement  as  to  estimated  tonnage 
.5nd  value.s,  together  with  plans  for 


Mines  Department  Helps  . , 

Development  of  Industry  "'(ii^brmJde 


(lA.VJJ’OIM’.S  .M1.\K  01  JT'IT 

Winnipeg  _  „r  .vi.,ni,ub..,'.s 

1  '.i,  mineral  proxlu.  lion  jj,;  . 

oim.uilO.  an  increase  or  $3,oim,oiM,  eoiii- 
pai.  d  to  IS-JC.  -Mines  .Mimst,  r  .1.  .'S 
M.  Ihui-mid  re-imris.  ITuUm  ti.ui,  Iroiii 
■'Hi.  I-  piiiimry  |•'•.soUl ces,  xval.r  pow.-r, 
/'..I '-St.--,  fish  and  furs  tuoughi  Hi..’ 
’"’al  lo  more  tliiiii  $:i(i.P(,(,,o(i(,,  a  tn-xv  | 
(■'.■"i.i.  tm  dc(  laii'd.  fai  l  ,h..  m 

.  II  .-IS,.  1,1  iniiitiig  'xoaltl,  xx.-e-  ,bi,.  p, 
b..Mi.|-  [uiees-.  hill  I  hern  iv.-,.s  also  .-in 
in.  '•■■.'..SI!  1)1  p, '  ..ill. -I  loll. 


.Mi 


60(1- 


!ice  of  the 

ciossciu  IS  .still  in  ore,  Appenrance  _ 

ll'll  to  th'i^^rn'^'^i’^  «"'•«“  The  Financial  T 

ilai  to  that  of  the  important  520  vein  |  Toronto— Cro.s.scutting  on  th,- 
Is*  H,*^  D-  lev’el;  the  latter  vein  ,  ft.  level  from  the  new  winze  at  Me*  ''nuaiioi, 

6  ....  ..,.e 

Dn  the  J.o  .>  ft.  to  get  underway  thi.s  week. 

heeu  I  winze  has  been  completed  from 
cm-  dOo  to  the  !»iiii-it.  level  and  Hi.-  I 


Moneta  Gold  Production 
In  January  Worth  $101,245  Hupurquet 


P*nd  OrrilH 
Ritchir.  Gold  .  . 
Robb  Montbray 
Temiskaming  M  . 

CURB 

Arno  Mines  . .  , , 
Benufor  Geld 
Bouscadillac.  . 
Brazil.  Gold 
Brownlee  .M. 
Ciiirtier  M/il.irli’c’.  . 


nt-w  lt*a.s(,‘  of  iifc. 
level  a  Iota)  of  5  ft.  of  ore  has 
opened  up  to  date  with  grade 

11  a.'M  ol  Hie  current  month  ap-  diiimomi  drill  inai-'s'-m,  idn",' 
Mniiary  output  limi-fi.  h-xcl  It,  Hie  h. 

r";:.' n'",7'.',2;2 . . . . 

Inc  ore  ind lc,-i i  tons. 


Ofawa.  -  Healing  xx  itl,  mining  i„ 

'  iniiual  ri'p.irt  for  the  y,.;ii  (  tided 

'  .’I.  M'lT,  111,.  Heparim.-iii  ,,|- 

an, I  Kesour.es  notes  ),  ,„„J  Tnrun.u  Bure'au  Tl.c  FTn^nTnr-i-CeT'^.’Krrk.  Gold  R.vnd 
«  It,  out  .Ige  Hu-  indiistry!  T  oronto-  .Moneta  Poicuninc  xit  .  ^joffaii-Hall  ..  . 
l’".'  .sd.le  xxtth  ,  .. search  and  Poured  four  gold  bricks  dring  ir' ' 


■09 -H 


.01  a-i 
.20 
.08 
.08 
.05 
.03 


inve.stigative  ii-oi-k  in  ,o.  ,  -  -  '>'icks  (  tiring  |. 


proxiimrie.l  $iii.(i(l(i 
amoiinicd  to  from  i^caim; 

"I  t,.«l2  (on.s,  ,-in 
per  (11,1. 


on  Hie 


and  also  that  /nu.  h 
o'lciitioii  H.i, 11  ill  lorm.'i  xeai-.s  xx  a't  I'et 
cOen  loxxuii  d  dex  el,,p,n; 

'  aiKidians  j.n  a ppreeiai iim 


iT  <•' oii.iiiiie  iiiiporlaiiee  of  Hk 

'  ■  and  loxxard  xvidening  ,|| 

F'  ''"'''I  onl.side  .apiial,  in 

•oiadian  mineral  dox  clopmei,| 


ore.  indicatinf.  j 

,  to".  The  .M„- 

began  tuning  uj,  around 
among  Ihe  middle  of  He, .ember  bringing  ' 
(rililiou  Hopes  riiise.J  souk 
a  b;Hf  her,., 


Pnndora  Cudilla^ 

..(,  I  o'”''  Consolidated  '. 
on.  .  Rx-wurd  .Mining 
mill-  j  T  honipBon  Cadilk.c 
--  Bioken  lo,  s. 


I  ry  ,11  reach 


"I  Hk 

iiidiis- 

■  inie,-- 


HSII  FATFH  l\  X.  S. 

I  X. 

Imiml  in  di.imond  drilling.  Mi’in,,' ml’s  '(•J'" 

ol  ai-o„nd  .$20.7;,  as  no,,',|  ;,hoxc  ’am  l'‘- 

nlXMlf  .  -  •  ;il  4  .  '•»  inr 


iiabtax.  -- i>'--od;.r';;;,-m:uf  Jo  (compa,-ed 


as  exp.. Clod 


lo  I 

fa r  and  ' 

"  hen  ore  was  first  “FF -''’(''•a  ia  aiii.uinr' 
("t.ltiti  i.oiin.is.  X  allied  al  .{3:a,  . 

.( *572.,,.::':;;' 

'<.11.  (oil  ixmi  riliiifo.l  8,712.11,11 


:t:,l):i!l.200  |, minds  at  $.82,;t!i7  in 
Hi.eeml.cc  I'Cni,.  -  ■  t  ,  .  , 

miii-h 


.f  l.as,  .  eusk.  snie]. 


l.mind.s  .  nirdicl  ,  h..  Ii.il.in, 


Lol.slci-s.  Himigh  ol 
■siiialler  .,  ua  ill  it  x .  (I. Ml. loti 

bi-mighi  *23il.4,i|.  Ilail.l.ek, 
lialil.ui  jin.i  scnti.n,., 
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Record  of  Canadian  Stocks 


I  Pantopor  OiN 
i  Pcnmann  UfmilH 
j  Do.,  prrf  . 


STUCK 

Ahitibl  .... 

Do  .  prr  f  , 

Do.,  rort.  of  deposit. 

Do.,  7%  prrf . 

.^cn^w  tSurnass . 

I  >o.,  pfrf  . 

.Mbrrta  Grain . 

Do.,  prrf  . 

.Amaigamtitod  Electric . 

Do.,  prrf . 

•Assoc.  Brrwrrirs.  . 

Do.,  prrf  . 

Awoc.  Trl.  &  Tol.  ‘’A**. 

Do.,  prrf . 

Am.  f'yanamid  “B’V 
Armo  (ilovo  , 

T)o.,  pr«  f 
Anglo  Can.  Trl., 

Ault  A’  Wiborg 
Barkers’  Bread. 

Do.,  pref 
Barcelona.  . 

Bathurst  Paper  ‘ 

N.  Hawtf  (train . 

Do.,  pref 
Beatty  Bros. 

Do.,  pref  ... 

Do.,  2nd  pref 
Bell  Telephone . 

Blue  Ribbon .  .  . 

l»o.,  pref  , 

Brantford  ('ord.,  pref 


Week  endini:  Feb.  220,1, 


Prev.  High 
Close 

J.Tfi  1  80 
15*i  It»U 
18*1 
•70 

lO'j  IttD 
103»4  106 


Prjrp 

('hange 


1038 

Sale*;  Bid 


11138  —  (‘urrent 

High  I<ow  Div.  Kate 


29 

lai, 

111 


,  prrf 


■A" 


RU 

4.Ta 

•inm.; 


lOH 

103' a  101 
IRI  160 


Brarilian  . 

10»j 

im 

Brewers  &  Dief  illera. , . 

'"4 

n.4.  on  . 

20!  4 

20'ii 

H.r.  Power  'A” . 

.31  'li 

31 'j 

r>o.,  ■  B” . 

4, '4 

Bnirk  Silk  .  . 

8*4 

8’l 

Building  Prod.,  Glai*#  A 

50 

.50 

Burlington  Steel . 

12*4 

12', 

Biltmore  Hata ..... 

10*4 

9'4 

I  )o.,  pref . . 

•110 

Burt,  F'.  N . 

22 

215* 

Burry  Biscuit  . 

3 

f'o.,  pref  . . 

•83 

Calgary  Power . 

•itm 

Can.  Bakeries  "A”.  .  . 

•:i 

161 

3*4 


101^ 


20ig 

3D4 


Do.,  pref  . 

Can.  Bread 

I  *o.,  "A”  pref . 

f ■  B”  pref  . 

(’an.  Cement. . 

I  to.,  pref  . 

Can.  Packers  . 

Can.  Breweries  . 

I  to.,  pref  . 

Can.  Found.  Forg.  A. 

Do.,  ‘  ir* 

('an.  Nor.  Pow'er 
Can.  S.S,  l.ines 
I  to.,  prrf 

Can.  Wirp  Ar.  ('able  ”A” 
Do..  B" 

('an.  Bronte 
I  >o.,  prrf 

Can.  Canners  .  . 

I  »f>.,  tst  prrf . 

T>o..  2nd  pref 
Can.  Car  A.'  Foundry  . 

Di».,  pref  ...  .  . 

(  an.  (’elsnesP  .  ... 

I  'o.,  rigl)ts  . . 

I  >o..  pre  f  ... 

Cat..  Cf*nverfrrs. . .  , 

('an.  Cottfuis 
T  »o.,  pref 

(  an.  Dredge  A’  Dock 
Can.  Fairbaiiks.  pref..  . . 
(’an.  (ien.  Weclric.  .  ,  . 
(’an.  Ind-  .Alcohol  A” 
Do..  ■  B” 


Vi 


-!  hr 


4’(i 


31 
102 
•188 
3'4 
^  3*ii 


66«  j 
10 


10.7 

12 

1151 


102 

•28 

2r,!4 

\h 

•8015 

ho’a 

185 


IVi 

TOtj 

301-5 

10 

100 

1.A4 

•105 


14 

1’, 

1  35 


‘10.7»5 


65*4 


•104 


Can.  Iron  Foundries.  . . 

I  to.,  prrf  .... 

(  an.  Locomotive 
( 'an.  Foreign  Invest  ... 

Do.,  prrf . 

Can.  Oil  Co . 

Ito..  pref  .  . 

Can.  Pac.  Uly . . 

(’an.  Wineries . . 

Cockshntt  Plow  . 

(’arnation  (’o.  lit  pref.. 

Can.  Wallpaper  "A”.  .. 

Do..  -B"  . 

Cons.  Bakeries 
Crlanese  (’orp.  of  Am.. . 

Cons.  Min.  A:  Smelt.  .  . . 
Consumers  (Jas  ..  .. 

Cos  Imprrial  Mills  ... 

I )«».,  pref  . 

<  'rnwH  Nest  (’oal  . 

Cr<*-An  Cork  A  Sea!  .... 
Dlstillers-Seagrams  .... 

Do.,  prrf  .  . 

Df*minion  Bridge . 

Dem.  ('oal,  pref . 

I  torn,  (riass . 

I  to.,  prrf 

Dom.  Rubber,  pref . 

1  »om.  Steel  A:  Coal  B  ,  , 

1  tom.  Stores  . . . 

1  lorn.  TextiU- . 

I  to.,  pref . 

I  tryden  Paper . 

I  tom.  Tar  . 

r>o..  prrf . . . 

Electrolux  ('orp . 

East  Kootenay,  com. . , , 

Eastern  I  tairirs . . 

Eastern  Sterl  Prod  ... 

I  ><•.,  prrf  . 

Eastei  M  Thratrrs,  pre  f. . 

Easy  Washing  Machtnt*. 
Etiamrl  A  Heat.  Prod... 
lingitsh  Electric  "A”. .  . 

Do..  Tl  ’  . 

E(p:itablr  Life . 

I  amouq  Placers 

1  tf..,  Vot.  'Pnist . 

l  anriy  Farmer  Shops  ,  . 

I'ord  ('n..  Class  '  'A  * 
Foundation  ('o.  of  (’an.. 

l-'lrury  Hitf-rll . . 

I  to.,  pref 

(;.  E.  Paper . 

1  to.,  pref  .  .  , 

(iatineau  Power  . 

I  to.,  prrf 

On.  Strrl  Wares  .... 

I  to.,  rights  . 

Goodyear  Tire 
(ioodyear  Tiro,  prrf  .new 
Great  West  Saddlery  .  . 

I  to.,  pref 

(iurd.  (’harles  .  . 

I  to.,  pref . 

(iypKum  ... 

(i.  Ij.  Paper  . 

fto.,  prrf 

Ham.  Bridge  . 

I  to.,  prrf 

Ham.  (‘otton,  prrf  .  .  . 

Harding  (’arprts . 

Ham.  I  niteil  Theatres 

l»o.,  prrf  . 

Hillcrest  (’ollieries  .  .  . 

Do.,  pref 

Hinde  A  Dauch  Paper  . 

Holt  Renfrew  Co . 

Do.,  pref  . 

Hunts  ('andies  '  'A”.  . . 

Do..  B” . 

Imperial  ’J'obaero  .  . 

•  to.,  pref 

hitrrcolonia!  ('oal  ... 

Do.,  pref . 

Imperial  (til  . 

Int.  Petroleum  .  .  . 

Ind.  Aceet*tance  "A” 

Inter.  Milling,  prrf 
Int.  Hron/e  Powder.  .  . 

1  lo.,  prrf 

Inter.  Hydro  Electric  A 
Inter.  NicUel  .  . 

Inter.  Power 
I  to.,  prrf 

Infer.  I  tiljtirs  '  A”. .  .  . 

Do..  -B” . 

.lamatca  Pub.  Service. . 

Do.,  prrf  . 

Keh  inator . 

Do.,  pref  . 

Lake  of  W'oods .  12*4 

fto.,  prrf . .  *148 

Laura  Secord  .  6.3^ 

Lindsay,  C.  W’ . 

fto.,  prrf  .  *78 

Loblaw  "a”.  . 

Do.  •  B  * . . 

I. news  Theatres . . 

fto.,  pref . 

t.ang  ^  Sons.  .Tohn  A .  , 

Maple  l.eaf  Gardens  . 

Do.,  pref  .  . 

Maple  Leaf  Milling  .  . , 

Do  .  prrf . . 

Massey  Harris  ..... 

Dc*  ,  prrf . 

Mitchell  Co..  J.  S . 

rtr»..  prrf . 

Monarch  Knitting . 

Tto.,  prrf . 

Montreal  Cottons . 

Do.,  prrf . . 

Montreal  L.  H.  ^  Pow. 

Do..  1  tebentures  ... 

Montreal  l.oan . 

Montreal  Telegraph  .  . 
Montreal  Tramways.  . . 

Moore  < 'orp,  . 

!>o.,  ''A"  prrf . 

Ito.,  "B”  pref . . . 

Muirheads  (’orp. . . 

Do.,  pref  . . 

MeColFFrontenac  .  . , , , 

Po  ,  pref . .  , 

McKinnon  S1e4l  .  ., 

Oo  ,  pref  .  ... 

National  Breweries . 

Do.,  pref  .... 

National  Grocer# . 

Do  .  pref  . 

Nat.  Steel  Car . 

Niagara  Wire  ... 

Nat-  Sewer  Pipe  “A”.  . 

Noranda  Mines  . 

N.S.  Steel  A  Coal.  pref.. 

North  Star  OH . 

Do.,  pref 
Ogllvic  Flour 
ft*'  .  pr»'f 

Out .  Steel  Prod  . 

fVv  ,  prrf  . 

Orange’  Cru^h 
Do  .  pref 

Oi  lawa  \>.  IL  ^  Pwt 

D>».,  pref  . 

Uit.'twa  Electric 

0>iac\3  Car  . . 

Page  Itcr.sry  Tube.s 


10>5 
22' 5 
18*4 


m 

3*^ 


RH 


12'1 

II5 

"U 


fiij« 

IR.Ttj 

22 'i 
103 
34 '5 

i.6'j 

VI'-- 

30 

mi 

10.6 


3 


12'i 

'en 


IR.S 

2l,'i 

.34  IS 

14’< 

71 

20'i 

li* 


14»4  +  e. 


6!) 
1.60 
R-H 
cS  ^ 


6"/ 


I3'< 


O'j 


’»  21'. 


R»4 


33I4  33' i 


1  l'< 


•75 


••'O'  j 
IRlj 

20''  1 


26  » 
•Rti 
4RH 

1'i 


O'J 


I4<|  U 


10 


IR 


.30*4 


20 


61*. 


2R*<  - 


26'4 


3'. 


■T-i 


i2;< 

in 


105* 

10.6 

2 

lO*. 

20 

12 

no 


z«'C 


60c'b) 

77. 


*0c'b) 

77 

60<- 

bOc 


+  H 


r.716 

1662 

3083 

330 

75 


15'i 

75J 


30!.i 

22 


20 


100 

275 

IRfl 


12 

84 


16*4 


33,5 

'1^5 

30 

4H0 

1620 

R17 

1.30 

25 

00 

20 


103*4 


4315 

42 

8% 

6 

'5 

40 

$2.50 

lOGJ 

9 

Int. 

1.75 

1.25 

17 

15 

15 

13 

106 

103 

103^5 

100 

168 

1,59 

8"o 

h 

3!* 

$2 '00 

35 

29 

25 

22 

$1..30 

y^H 

10!* 

90c 

7H 

5 

Int. 

21!-^ 

20 

$1  00b 

34 

31 

$2.00 

B'j 

* 

4 

3!i 

52 « 5 

*7 

$2  00b 

13 

12!^ 

Int. 

104 

9 

$2  noh 

23 

21)4 

$I  20 

3 

2)< 

Int. 

$3  00 

25  c; 

3)4 

92’, 

89 

46 

42 

A  ' 

1214 

10 

no 

96 

'a 

72 

68 

$.3  00 

1  60 

1  30 

I7I4' 

IS 

$3  00 

17 

16 

Int. 

P) 

7  ’  H 

20 

18 

$i  20 

3*4 

2  *» 

12 

8^^ 

50 

.78 

20'.^ 

20 

.3H 

3.5'.. 

$I  .■'0!. 

10.7 

103*4 

S'-;, 

.7 ’4 

i 

17’.., 

17 

$1.00 

9 

8 

id; 

0 

22’; 

20 1  , 

■,v  ■ 

20 

16’4 

17 

$1  60 

20 

107 

|02 

’•% 

10’ J 

10 

?4!oO 

108 

101 

Re,; 

35 

.30 

$2  00b 

102 

6''c 

6'-; 

4'a 

.3 

4 

10 

tR 

17 

$1  60b 

105 

8% 

16 

12 

60c(b) 

fi'C 


101  •<  1044  102 


12 


12 


10020 

115 


1600 

185 

661 


no 

64 

2 '5 

8'C 
98' i 


644'  B.5»4 

100*4  1844 
24  21 

103  1024 

30  .33 

IR  17 
16  13 

66' ii 

294 
10 
100 


32' i 


$1.08 

II  .00 

$noo 

$1  OOh 

107 

11.00 

$7.08 
70r  I 

Int. 

$1  20 
$1.50 

7^^ 


Potrero  Sugar . 

Porto  Uicn  Power,  pref. 

97^4 

97*( 

Power  Corp  .... 

13*. 

141, 

13'^ 

Pressed  Metals 

t6,i(( 

IV 

16 

I’rice  Bri(s 

13 

13' ; 

I2".i 

I>(i,,  |iri  f . 

43 

43 

13 

l)ut  bee  Power  . 

16 

16*,' 

I5!k 

llrgml  Knitting  .... 

11 

11 

f) 

I  >0.,  fur  f . 

24 '  .j 

24 

24 

Rr-mirpton  Rnnd 

•IC| 

Hivcrsitlc  Si!k  "A" . 

22 

Hollatid  Paper  . 

•27 

Do.,  vot.  trust 

16!, 

15 

i.5 

Do.,  pref  ... 

1 02  VI 

102 

101 

Reinhardt  Brewery  .  . 

Russell  Motor  (’0  .... 

70 

70 

Do.,  prrf . 

109 

Rofit  Petroleum  . .  . , 

•7',; 

99 

Saguenay  Power,  prrf.. 

97JJ 

95 

Silverwood  Dairy . 

1.60 

Do.,  prrf . . . 

Shaw.  Water  A.  Pwr  . . 

19*4 

20!  j 

invi 

Sner.  Williams . . . 

15 

15 

14 

Do.,  nref . 

114 

115 

no 

Simon  it  Sons . 

9 

9 

9 

I*,' 


Do.,  pref  ,  .  , . 

SlmpRon  “A”  at 00k . 

Do.,  R" . 

Dn.,  prrf  .  . . 

Smith  (Howard)  Paper.. 

Do.,  pref  . . 

Southern  (’an.  Pwr  .... 
Standard  Chemical 


no 

26 

7'i 


rttii 


St»nd.  .Steel  &  ron.,prof 

•85 

Steel  of  Canada . 

62 

64!  5 

62!/  4 

Do.,  pref  . . 

571/ 

60 

58  i 

Sterling  Coal  . 

4 

Stuart  Oil,  pref . 

•13 

St.  I4awrenc*c  Corp . 

C.,' 

4'; 

Do.,  *  A’* . 

13 

13'’| 

13  -t 

St.  Law.  I'loiir  Mills  . . 

IR'f 

Vi 

.55 

.70 

$3  on 

NEW  Y 

125 

6' ; 

175/ 

19 

18 

DO' 

(IbeO  <  Ht 

99*1 

97 '  . 

-r- 

15 

12  . 

Ir.l. 

\rn  f  nr 

19 

1'^ 

$2  99 

\rM  (  jtr  A-  !■• 

16'', 

12  1 

'  ''n.  .*  1  P*.v.*  r 

.no 

43 

18 

15'^ 

S\  on 

1  \  ITi.  1  I  (  ^Ui  nf  p,  . 

9*4' 

f  »i* 

25 

21 

$1  1.9 

A ru.  S  >  1  f-  I  'juilt 

'  ui.  J-  icjir 

29 

25 

23 

<2.^9 

'rn.  '1*  !  .‘  '!rl 

$1  '.(( 

,\lil  V.r.'.tr*. 

15 

.4)  '.'( 

J02'j 

101 

fi'- 

.M'  >,'<4141, 

•Hi 

2*; 

2 

Ir.l 

.’.tiut'tu  Ktbr.irg 

7(i 

63 

.7'  f 

.Aul.«i*-ii  .M*  if.rs 

ii2 

lO'.t'-i 

1(j3‘i 

/ ' , 

Us'.Uc.  I,r,(„ 

7 

100 

9.5 

5’ 

Pal’  A-  (  d  9.  .  . 

Pa’  r  etiall  ( ’erp 

i)/ 

1.00 

llili.bt'fm  Slr.l  . 

3 

20  cj 

U' 

80(  -  L) 

Hr....i,l.„  H.  -I'. 

16 

1. 

(  .'t'adian  Pacific. 

115 

102 

7'’; 

(  t  *.ane'$  ( ’nrp. .  .  . 

10’; 

9 

Int. 

(  *  rj r>  <b'  Pa‘''*o  ,  . 

110 

7'- 

('bicag*.  .M.  A  St. 

18 

prf  f 

6'..J 

8'/ 

5 

('bn-artr  Po'  k  D.. 

88 

95 

5'“, 

(’hrvshr  Motor-  . 

1.5', 

12 

(ifujt.  Baking  .^  .  . 

98 

93 

6^, 

Mn..  P 

13'/ 

12 

80c 

Ctmtin^-nt al  (’an.. 

7 

6!^ 

(’nrn  Pr«»rliicts 

42 

A 

( 'rucihlo  Steel  .  .  . 

6915 

60 

11  7f>b 

( 'nba  ( 'ane  Sugar 

63 

$1.  ;5 

Cfilumbia  Gb:<  . 

4 

Dn  Pui.t  .... 

13*/ 

■.5>-J 

1 

ROc 

Erie  Ra'b-oad  .  . 
Frc»'i,o-t  'PexaM  . 

17 

12'J 

(Jf'nrrjil  h'.lert'dc  . 

l?‘:is  CIm 


I'V 


1“ 

1 

» S 

'  8!  s 

\', 

M 


•}-  4L 


Do.,  prrf 
St.  I.aw.  Paper,  pref  .  .  . 

Tamblyn  Ltd . 

Do.,  pref  . 

Tip  Top  Tailors  . 

Do.,  pref  . 

Tookes . . 

Do.,  pref . 

Toronto  FHevators 

?>o.,  pref  .  . 

Tucketts  TobaiTo,  pref. 
Twin  ('ity 

Do.,  pref .  . 

Union  (las  (’o  . 

United  Strrl  . 

Viau  Ltd  . . 

Do.,  prrf  .  .... 

W'abanso  ('ottons  .  , 
W’a'ker  (Hiram)  (».  A*  W 
Do.,  pref 

W’estern  (’anada  Flour  , 

t)o.,  prrf  .  ,  . 

W'eslrrn  (irncrrs  .  , 

Do.,  pri'f 

Wr.st.  Kootenay,  pref  .. 

Wrstors  I.td . 

i  to.,  pref  . 

Windsor  HiUri  ... 

Do.,  prrf  ... 

Winnipeg  Flr«‘lric  ‘A" 

Do..  B” . . 

Do.,  pref  .  . 

Woods  Mfg.  Co.,  pref 
Wood.  .'xlnx.  A-  .L,  pref. . 

York  Kr  it  Mills . 

Do.,  pri’f  . 

BANKS 

Bank  of  Canada  . 

Canadienne  Nat . 

('ommorce ,  . . . 

Dominion  . 

Imperial  . 

Montreal  . 

KovaSeolia.  . . 

Royal  .  .  . 

Toronto 

LOANS  and  TRUSTS 

Can.  Permanent  . 

Central  Can.  Loan . • 

Econ.  finest . 

Huron  A*  Frie  . 

Do..  20  p.r.  paid  .  ... 
Land.  Banking  &  Loan. 

Nat.  Trust . 

Ont.  Loan  . 

Rea!  estate  l.oans . 

Toronto  Gen.  Trust ,  ,  , . 
Toronto  Mortgage  . 


fID  M'5  14 

\vj 


X]  no 

$2 


4!* 


40V 

V.Hi 


I  .80 
LT 
•6.5 
•52 

.al; 


40t.j 

i«N 


^Vi  4 


15'^ 


44H 

lO'l 


113  114  113 


12’* 


1H«^ 

8 

2«i, 


*6l'|  jc 


$!  onh 
$4  no 
il  on 


li';,  10 


166 '2  166’;  165 


203 

202 

800 


20.5 

20:1 

.802 


16:i 

178 

206 

211 

208 

803 

101 

240 


160 

166 

30U 


67 65 


54  c; 
210 
106 


150 

112 

8^; 
8' ; 

32 

29 

$1  on 

67  ‘  i 

6,*» 

y.  00 

ft>li 

27« 

65 

20T’i 

5.5 

$.1  nn 

8''; 

107 

40 

106 

$7  no 
2';. 

85 

80 

u , 

122 

tl8'a 

12', 

Gi  ru-ral  Motoc.s  .... 

(JofMlrich  . 

GondM’arTlrr  . 

(ir<al  \o’  Mie’'n,  prrf. 

Gnat  \orthe*‘n  ftre.. 


l’K(»VI\<  lAI, 

Ratf! 

Mut.urif-,- 

Bi  1 

A.-k'-.; 

.\lberfa . . 

1  Mcb.  1947 

79  70 

6  1  .’0 

f  )»i  . 

5' 

1  ().-t.  19:.9 

71  on 

.*6  no 

BMii.di  ('olumliii  . . . 

1.5  Kcb.  1917 

100  00 

104  00 

Mo  . 

5'','. 

I  Sept.  1953 

97  00 

100  no 

i  ’0 .  .  . 

4U 

1  Drf,  19.5.3 

93  00 

96  0:> 

Manibiha  . . . 

6% 

I  Apr.  1917 

91  70 

97  7,) 

•  Do  . . 

4'i 

1  O.-t.  1971 

80  00 

8'  O', 

New  Pninswick  . 

15  Mav  19.50 

no  ,*,n 

n3M) 

Dn  . 

4'.; 

15  Apr.  1961 

103  25 

106  2  7 

•  No  a  <c<)fia  . 

4'j 

15  Senl.  19.72 

107  00 

1 10  00 

DiOario  . 

•5' 3 

1  .Mv  1916 

1 16  no 

119  no 

Do  . . 

4'.* 

I  .fur,..  19.50 

111.00 

lit  no 

Dt.  . 

1  June  H)71 

107.  .50 

nn  .50 

1  Unlario  (H\dro  Electric  Power  CommlaM’nnl.  . 

J  Aug.  1957 

106.50 

10'*  ."0 

•  Dn  ,  .  . 

4'!4 

1  .Jan.  1970 

117.70 

120  r.o 

prince  Edward  Island . . 

1  Oct.  194.'> 

97.00 

100. 00 

(’ncbri*  . 

4'/ 

1  A'ir.  1958 

107  00 

no  00 

Saskatchewan  . 

L5  Sept.  lO.'t 

63  00 

67  00 

]  )o  . T . 

1.5  Mcb.  1952 

76.. 50 

80 .  .50 

Do . 

1  Aug.  1978 

69..5I4 

73 .  .50 

All  AK  IPAI, 

•  (  il  V  of  ( 'algsrv  . . . 

5"; 

1  Apr.  1970 

71.00 

75.00 

(  ity  4)f  Halifa.x . 

3»ti 

1  Jan.  ir6> 

06  00 

98.00 

(ilvofllllll  . 

■o'i 

1  May  19.V2 

1 03  70 

1 06 . 70 

(  Ov  f»f  Le\  is .  .  . 

1  Mcii.  19.51 

101 .00 

101.00 

(  i»  V  «if  Moncton  . 

2  July  1973 

105  00 

PH  .  00 

(  il  V  of  Montreal  . 

5 ''A 

I  Mfh.  Ii'45 

10  LOO 

ior.no 

D<i  .  . . . 

4'5 

1  .\r>r.  19.1 

100  00 

103.00 

f 'it V  of  ( )tlawa . . . 

5C, 

1  July  1946 

115. 00 

118.00 

<  ■;t  V  of  (pw'bec  . 

4'i 

1  Oct.  19.50 

100  70 

103  .50 

7.  ( 'it  V  of  Saint  John . 

1  Mav  HMb 

9“  .  70 

102.50 

(  it V  of  ^'l.  Lambert. . 

57* 

1  May  1918 

83  00 

88  on 

('itv  of  Sault  St(>.  Marie . 

6<.j 

1  Juno  P*7I 

10'  00 

no  00 

Ci'tv  of  I  hawinigan  Falls  . 

4' : 

1  Mav  11)76 

102.00 

105.00 

(  i’v  of  .'•v'Inev  . 

1  A'lc.  1911 

101.70 

IOT.5'1 

(  b  V  of  'I'nreo  Rivera . 

4‘s 

1  Nov.  1978 

lOI  '0 

104.70 

City  of  \  ancouver .  . . 

I  June  H  69 

8.5  00 

89  00 

Cji  V  «*f  Wrsimount . 

4'c 

1  Mav  Hi74 

101.00 

107.00 

Citv  4>f  Wltinipeg.  .  . . 

•J'avable  (  anada  and  New  York. 

.  4.; 

zPayable  Canada, 

1  Apr.  L'6l  83.00 

New  York  and  London. 

87.00 

H  Co 


Inspi-ation  (  oppef. 
Ii'l*  rea’.  Harv.  N  J 
ft.U:  Hv dm  Flee 
Ini  PapiT.  prff.new. 

l-'t  Tel  A  TH . 

.ffi'ir.  Ma.nvilic 
l\  •  urrrol  t  (‘opper .  , 
Lfliigh  \  alley 
M  iarni  1  n.-per 
Mi.voiir }  K  and  'f.  . 

I  )«►-.  pr>  f  .  . 

Mls-puri  Pai  ifir _ 

Do.,  pr.  f 

Mor  < Wa’d 
National  Biscuit. 

at  innal  (  a^h  Leg. 

\  )  15  nli.il 

Notilirrtt  l’;e  ifn*..  .  . 
Packa»-d  Motorw  .  .  . 
t'ofinqx  K  ania  U  R. 
f're.'ijwd  Stool  Ga*’ 
La^lio  K'  it li  .  .  . 

RopuMio  iio*.  A  .  . 
.•'ll*  11  I  iiioi  (til 

S**u(  In  rr»  I ‘neiti* 
Si'ijihorn  P.ailwHv 
Statidan)  Brands 
'lan*la’-d  ( nl  of  N  .1 

'••■I i}drp;||'*  r  .  . 

■r«-nn/*  .*iro  ("opprr 
fi  tas  t  »uir  ^•*|Iphur. 


Canadian  Active  Bond  Prices 


IS 


The  following  quotation*  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  F'eb.  23.  1038. 

GOVERNMENT  RONDS 
Int. 


Iiorn.  of  ('anada  Bonds, 


I  ( 'onvrrhiot*  Dr 


dll-. 


IndU't.  Alonhol 


•dcol 


Dn..  prof . 

\  a*'adu»rn 

\t  I'.sl  il  gl'ouse  .  .  . 

\\  Mot\\or(  h  (  'o 

W  ortliington  Pump 


Rate 

Due 

Payable 

Maturity 

Bid 

A^kcd 

2’i 

.IP 

('• 

.fun«  I 

1913 

PV3 

!0.l 

!!!  3 

JP 

(’ 

June  1 

19.50..5o 

'■8 

‘•’1 

...  2'i 

All 

(' 

Oct.  17 

1939 

lOPi 

102'i 

...  3 

AO 

c 

Oct.  1-5 

1912 

ion; 

10.71 1 

...  34 

AO 

V 

Oct.  17 

l"4L49 

Pi3'i 

PM'$ 

...  4 

AO 

r 

Dct.  1.5 

19’3.1  , 

10,7^, 

I08?i 

AO 

(' 

Ocf.  15 

i:h3 

1  1  3 ' 4 

iit'i 

...  4'5 

AO 

G 

(^•t.  15 

1914 

n  1  % 

112 'n 

...  Di 

KA 

G 

I'eb.  1 

19  U 

ni\ 

n2'4 

MN 

(' 

Nov.  1.5 

U’ll 

1 1 J 

nj 

...  4’.; 

MN 

C 

7>ov.  I 

1946  56 

1 10% 

;  10- ; 

...  4’i 

MN 

c 

N  n . .  1 

1947-57 

ni  ? 

...  4'i 

MN 

f' 

Nov.  1 

1948-78 

n  1  ■  4 

n2'i 

...  4 

MN 

(’ 

Nov.  1 

1949-59 

n  1  -'e 

112  4 

... 

AO 

c 

()<•(.  15 

194  r-52 

io:i : 

Pis'  : 

...  .3U 

Jl> 

( 

June  1 

J  9.'6-66 

■’  J 

inn.'  ^ 

...  3 

M.6 

(' 

Sept.  1.5 

perns. 

S8»  ^ 

8  •'  4 

...  3M 

JP 

G 

Jure  1 

1916- 1') 

1 02  Li 

1  1  i 

...  3’i 

MN 

(; 

Nov.  ir» 

1048-71 

lOl’i 

!02n 

PUBLIC 

Inf. 

Rate 

UTILITY  BOND.S 

Due  Pa5.abla  Mnlurilv 

Bid 

Axkcd 

Unlisted  Canadian  Stocks 

tni.) 


Siippl 

.''llbj’ 


('.ipiT 


Montreal  and  Toronto  Curb 


Miilibi  Pownr  A- 
\oauia  Sii 
Miroma  Stool,  ((irn  . 
T>')  .  p*-*  f 

!  iPa-Klram  Honrlrt'on 
B.( '.  I'ljlp  Paper.  <  •' 
i  1  ('fl  f 
j  B.''.  Sugar  UefUirTV 
1  inuli  d 


I  anti  pti  •••  * 
Bill 

..  prrf  35 


D«* 


B  ■ 


G.ilL'nry  row-i'»-,  iiri  f 
('ar.TiI.T  A-  '  ’orn.  Su;t; 
('art  I  j„-i  ankb:-  Mo-: 


7^ 

71'^ 


I'll 


$5  on 


5'  '7 
*1  601. 


10 

2035 

951 

825 

16<' 

1 


21*< 

<8?1i 

1.5';: 


2015 

1f.»J 

1.3 


Jl  00 
}l  on 
Int. 


68 

i  58 


»2  f.Ob 
$2 . 50 


20 

1883 


8100 

31811 

125 


•i.a 

125 


17*; 

10' J 
10 

14'5 
40  ' 


33 '4  lf2  00 


62 '-r 
6'  r 

$3  00b 


22*4 


7  Be 

70e 

70ft  hr. 

con 

1  00 

75c 

llumberstone  Shoe . 

84 

33'4  _ 

35 

34 

$1.7.' 

llydro-KlcH*trie  Sec.  .  . 

130 

1.3(> 

,5 

■  1“ 

ISO 

7<“{ 

Hunter  V.  Oil . 

11 

1314 

600 

15 

13 

Ini. 

Hit.  Paints  ... 

106 

i3'4 

b  ~'H 

106 

lOfi’i 

7'*; 

1  )u..  pn  f  .  . 

12*4 

321 

I6!k 

II 

Ini.  Metal  Industries.  ,  . 

•148 

_  — 

A 

Do.,  firef  ....  ... 

63ti 

63' j 

6314  —  *ii 

80 

— 

66 

62>i 

$8.00 

Intercity  Baking 

•78 

4 

4  —  1 

50 

.. 

4 

Iiiterslate  lloyaTtv  'A”. 
Do.  B”  ;  . 

22!i 

22'4 

22 

.34'’, 

23.’/ 

22 

$1  OOb 

Langley  Ltd.,  com  .  . 

2014 

20  bi 

211  ~  U 

.56.5 

21!.,; 

20!.., 

$1.00b 

1  )<>.,  pr*-f 

•20 
•185 
18 
2'  J 

Rti 

zd 


n'i 

61i 

2'i. 


2'i 


48'j  4R‘,  44' 


•no 

•60 

•48 

98 

30',.; 
5014 
.30 
56 
89 
■33!  4 
147 
35214 
•30p' 
4'S 
18 


'i  i 


16 

13 

£i3.S 

12 

185.5 

93.5 


18 

414 


12*li 


STOCK 

Acadia  .sugar . 

.Asbt-stfis.  . 

Aluminium  tdd  .... 

Do.,  pref  ... 

Bathurst  ‘ ’H”  .... 

Beafh  ('o..  A” . 

Beauharnois  ... 

BeUliiig-C-orticelH  .  .  . 

Do.,  pref . 

Bisiell  &  Co  . 

Do.,  prrf  . 

B  C.  Packers . 

Bright  Co.  T.  (L  .. 

I  to.,  pref  . 

Bnlolo(iotd  . 

Calgary  Powrr,  pref. 

(  an.  A  I>om.  Sugar , 
('an.  Bud  Breweries. 

(  anada  MaUuig 
C'anHdR  Paving,  pref 
t  'an.  Vinegars . 

Can.  Star*-). .  .  ... 

T)o.,  pref  . 

Can.  Industrlrs  '  B" 

I  >o.,  pr*  f  .  , 

(.■an.  Int.  1  nv.  T rust 
Do.,  pref 
('anadiati  Light 
('anadiati  Mari-r 
( ’ari.  Nor.  Pow  . 

Car>.  P.  «V  P.  Ir 

1)0. .  |>ref . 

Can,  Vieki  rs . 

I  )o.,  pM  I 

t’an.  Wir«*  B.  IDixes  A  . 
CalelH  Fond  Protl  .  .  . 

1)0.  T>ref  . 

City  Gas  A»  Electric  .  . 
('niiB.  Sand  A-  (»r  .  pref 
Claudr  Neon  . 

< 'om.  Alcohol 
(  om.  'vicfihol.  pref 
Cons.  Paper  (  orp 
Con?.  Press  Ltd.  A' 

( ‘orr.  Pafier  Box.  pref. 
Crown  I  )orTi.  ( )ii .  . 

(hltic  Knitting.  . 

I  >a\  id  tV  Fr4  re  “A”.  . 
Dav  id  Ar  Ffere  •  B”.  . 
iJehaviland  Aircraft  .  . 
Do.,  pref 

Disher  Ste»  I . 

Do.,  pref 

I  tom.  Engineering  .  .  , 

Ihim.  Uilclotli . 

Dom.  Tar  ^  Chem  .  . . 
Do.,  pref 

East.  Kootenay,  pref.  . 


Week  ending  Feb.  22.  1958 - 


High  Low  Pi 


Changs 


Sales  litd  Ask  High  Li 


1!KI8  --  Current 


»1.  pref 


5*4 


Vi 
1.52 ‘S 


!  )**..  2iid  prrf 

W.-sf;-  c’lic; 


r.'i  . 

•8(1 

29’ j  28  M 

91  1;^ 

(.;•'' I  68 '5  CH 
M’j  hlj  VD 

hi  51 
•H* 

I6‘i  . 


2.57 

160’j  1: 


!t!l  00 

6'  .r 

l«t  .70b 


(*a 

('ba'-t.  rod  Tni.t 
Chase.  W,.  S'  ,  pref 
Claude  ','rop.  pr*  f  .  .  . 
(‘oiiM.  Di'-  Stand.  Sic?-.. 

T  .  cuni  . 

('rown  I'nist  ,  , 

].f  ^'nr-'  P.  'I'..  f»r-  f  .  .  , 
l.ov.doe  A’-  Western  Trust 
ManvbelH  ’I'hrat re.s,  pr'-f. 
ifa-  lurrrs  I. if.  In^^ 


pnf 


*octated  Trl  .Trl . 

'  7valon  Trlepbone  . 

Bi'iiubarnois  Power  . 

I  |h  11  Tel  of  <  'anada . . . . . 

'  B.  C.  Telephone  . 

(  algary  Power  Co . 

Calgary  Piiwr-r  . 

Can  Northern  I’ower . 

.  (  anadiar  1  igld  A*  Pwr.  (New). 
Ceflars  llapids  Mfg.  A:  Pwr  .  . 

j  Dom.  ('.as  A-  Elect  . 

!  Dorritdon  Telegraph  A . 

‘  E;i.<t  Kootenay  . 

Ga'itu-au  I’<»wpr . 

( iu’  ilieail  P'3W  er  .  . 

'  H \'o*’o-b.le( ..  Pond  Sh  . 

'  I-'t.  Ilydr.i  Klet-irlc  . 

MaePa-nn  (^nebe*’  F’nwer  .  .  . 
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Litth  Chanw  .n  Business  and  ^ 

Industrial  Picture  Dunng  Kxchan^e  say 

in  ihcir  rurrmt  Mid-Week  Review, 

'  _ _  '(oinnion  slocks  have  acted  in  a  very 

U.  S.  DOMINANT  FACTOR  |  similar  manner.  Tliesc  iiavc  hern 
—  — -  -  the  outward  and  visible  sipns  lhaf 

.\  rally  of  ina.jor  p-oportlons  In  the  obvious  deflationary  influences 
New  York  on  Wednesdav  folfowln.s  br.ny  i  ounteraeit  d  by 

r  ,  ,  ,  .sf.me  less  apparcni  factor.  Recciillv, 

a  one-day  closure  for  uashlnctoas  , . ^  ,,  ,  V 


rj'  OR  tliree  inonth.s  commodity 
^  jiriecs  have  rc.sisted  all  pres- 


||\A|y|ffM|AM  AAlf  oBti  similar  basis,  each  locluding  a 

11  If  III  I IM I  If  11  l.|IA|.  large  representative  section  of  total 

Industrial  output.  In  December,  1037, 

1UI7T  DDACITC  ADI?  index  of  industrial  prodnetion 

llLll  1  AUniO  AAC  ‘he  i’.S.A.  stood  at  Si  which  was 

__________  I  30.6%  lower  than  the  flKure  of  131 

IfHTf  V  HirHFP  I rit'cember.  1!):16.  The 

UuIUHIIjI  UlUllLlll !  drop  which  took  place  from  .^u.!;usr 

_  I  to  December,  IHH*.  was  38.3%  and  | 

Equalled  $2.08  a  Share  Com-  sh.Trpest  of  any  four-month  | 

WtltU  tOflA  tn  I  period  since  the  war.  On  the  other  i 

pared  With  $2.04  in  ihand,  the  Canadian  Inde.x  of  indus- 

*936  i  trial  production  continued  upward  | 

-  I  to  133,1)  In  November,  1037.  a  new  i 


NICKEL  OUTPUT 
OF  FALCONBRIDGE 
EXPECTED  HIGHER 


DIVIDEND  NOTICES,  ETC. 
NOTICE 

CITY  OF  SYDNEY 

Nova  Scotia 


,surr,  .loncs,  Heward  &  Co.,  mciubers  ^  n*  •  period  since  the  war.  On  the  otheri  r»  j  •  moo  d  -J  V  I  . .  v  i 

of  the  Montreal  t^tock  Exchange  say  I  P"®'*  ^’anadlan  -nde.x  of  Indus-  Pound*  '^^^5  President  Hated  April  2,  liMlI  .^Iiie  April  2.  IlMI 

in  ihcir  current  .Mid-Week  Review,!  1936  i  trial  prodnetion  continued  upward]  5tated 

“(  oiunion  stocks  iiavc  acted  in  a  verv  i  ——————  Ip  13o.5  In  November,.  1937,  «i  new  i  *  '  '  “  ^  Notice  is  hereby  ;:i>rn  th«it  lliieo 

isimilarmannor  Th^  CAPITAL  LOWER  high  since  1113-..  The  decline  in  De-  OVER  HALF  CONTRACTED  matured  Dehen.ures  of  the  above 

the  nutw.ird  and  visible  signs  tbaf  '  -  |  (  ember  to  1 35.3  Is  surprisingly  small  -  issue  of  $l.0hii  denoiniiiaiion  am 

,  The  obvious  deflationary  iiiflueaces  i  Higher  operating  profits  but  a  re- 'in  view  of  the  past  similarity  in  the  Toronio  Bureau  The  Finartelal  Time*  hearing  the  .serial  iiiiiubers  5,).  all  ;ind 

Were  .still  bring  i  ounteraeti d  by  I  dr.orion  in  working  capital  i.s  report-  movements  of  the  t  tm.adian  iind  I'.S.  Toronto.  —  Production  of  niekel  57,  have  not  hec'ii  presented  loi  i>a.v- 

. Sf.me  less  apparcni  factor.  Recciilly.  I  er:  by  Dominion  Coal  ("ompany  for.  Indexes.  s\t  Its  level  In  December,]  from  I-aleonbrldge  Nickel  Mine.s  dur- I  meni  since  llicii  m.iiiiiil.v. 

wr  have  witr.rs.scd  the  rffect  of  even  '  1937.  .-Xn  operating  profit  of  $1.‘»ri8.- 1 1'137,  the  (  anadl.in  Index  was  3,19f.  ing  the  cnrrcnf  year  is  expected  loi  As  tliesc  unpaid  Debentures  eim.si'd 


Should  Run  Around  14,000,000  j  4%  Sewer  Loan  Debentures 
Pounds  in  1938  President  j  Hated  April  2,  liHlI  •  Hue  April  2.  I!):SI 
Stated  - 

-  Notice  is  hereby  given  Unit  iliree  j 

OVER  HALF  CONTRACTED  matured  i>ebenHires  of  the  above  ■ 

_  issue  of  $l.0hii  demuninal ion  and 

Toronio  Bureau  The  Financial  Time*  h<“aring  the  .serull  numbers  ,5,5,  5li  Jllld 
Toronto.  —  Production  of  niekel  57,  have  not  been  pres<'iiled  lor  (i.i.v- 


•  ■  .  ‘  ■  ^vr  hiivo  witr.es.'^cd  the  (ffeef  of  even'  1937.  .-Xn  oiierating  profit  of  $  1. '158- j  1(13,7,  the  Canadhin  Index  was  a, 

birthday  topped  off  ii  vv  cek  of  strong-  moderate  anvount  of ’buying  in  the  I  401  compares  with  .f3, 440, 3115  In  103li.‘ above  its  December  lOSh  figure. 

er  markets.  W.tli  the  exception  of  seeurtty  markets  b'harp  nfivanccs  ]  .Xfter  all  dediicfinn.s  including  riepre-  - — - 

Friday  leading  issues  in  Wall  Street  Ptiee.'-  followed  the  appraiancc  ofjciatlpn  and  depletion  of  .Xi  QTK  O'i'i  |  _ 

1  1  ....  a  favoe.rable  news.  This  action  '  ii mi  tnteiosi  $106.10.5  net  profit  _  __  . 

(  lo.scd  higher  evtr.v  day  between  _ a  MakAflnavi 


^  '  J  J  '  I  (-’^  market  was  in  bold  contrast  j  ,>vr»ilab!e  for  preferred  dividends  was 

I  hur.'day  of  last  week  and  \\ii.nes-|,„  utter  disre.vard  with  vvhich  [  up  at  $500,307  from  $18!t,8;ih  In  the 
day  of  this.  l.ad  news  had  hc(  ti  received.  ’  precetling  year.  This  t-qiialled  $3  08 

With  the  majorlfv  of  obse-vers  “Such  have  been  the  sufficit nt  but  j  ,i  share  of  preferred  stock  on  the 
.Will  in  the  dark  with  l  eg-.ru  to  tne  ,  Compares 

implications  of  la.W  week',  eomnn I ^Peculators  vV  ,  $3  04  in  036 
on  .mmn.odity  prices  bv  P-e-1  lent  ]  ^ and  nss  account  figures 

Roosevelt,  word  from  New  York  in- !  Vn  ^"1  r  t  ;  mV.  ^  t'*  compare  as  follows: 

A  .  f  .  .  t  J^upport  thf*  bcilof  fliat  invoFtor?  r-a?  iwti  !!»a.> 

dicatcd  that  l-o'-opcan  conditions,  ,  ,  j 

wore  plaving  an  mipcMnn:  r.ui  11*,.,,  .  .  5  1  '  rmf  .  i.iw.toi  2,«4n,3st>  i.esit.vsi 

the  market  fcn''  New  ,'i  vc''ri-  ^  ^  pos.tion.  Rett.n_  .ao.ooo  so.aoo 

inc  m.arKct  t.cnq,  .xevv  ,.(vi..i.i  business  revival  Is'  -  - 

ments  in  Kurope  p,,(^,i  (me  on  of,.^^  unw  arrantedly  risky  investment  |  P-'f;'',  ,  , 

the  other  during  the  week,  wl,„;  rd  movement  jj (i-P'  - <'•■■  ■  i.n.o.ws  ct-M-on,  ,30.000 

with  t.IlO  Nazi  coup  \V.  '.si.  ::i»‘  |  r\va^ I  Halancr  f»0rt.40.>  r94.395 

rrsipnatiou  of  Air’icn>  Kacr.  ^  j  h.t  i*t  M  bond».  121.823  yr.iPi  113.708 

Foreign  Seeretary  in  Crc.at  H-it..;n  »w‘sprinl  III  I'.S.  ! '"LX  iii.sos  ii2,Tio  iihist] 

and  tlie  challenge  of  the  Soviet  jov-  .  .  ,  ,  Idti,  i,it  .  28.108 

_  ...  .  I,,.  .  ■■  i.arly  « eonomic  recovery  of  the  i,.,  ri,.h,  ..  n.v.oi;)  204..i97  208., ■>49 


II  vv  01(1  ,.  0,11  .>(»  I'lr,)  o- Investors 
that  l-''>-oi'ea"  c_‘>nd;tions ,  ;,..a:nta!n  at  this  tfrae  a  fully 

hiving  .in  i.n,)(  .n.n.  r.i.i  i  ■nve.'-’ed  stock  posiiion.  Retting 


the  other  during  the  week,  wl,.,; 
with  The  Nazi  coup  in  .Xu-  -  ..i,  t:,e 
resignalion  of  .Xn*hcn>  Kuor. 
Foreign  Secretary  in  (Ire, at  R-it.dn 
and  tlie  challenge  of  the  Soviet  jov- 
einor  to  Miller  on  hts  ‘■.Might  i- 
Right  '  policy. 

The  “war  b.ibii's’  .ittiaitid  tin 
hulk  of  the  biivinr  l.olti  It,  .New 
5'ork  and  on  iln  (  ati.idi.iti  m,.rk>t>, 
and  also  in  l.ondon  on  I’ui -day  with 
ihe  New  Xbuk  in.iiKc'  (  !o.-i  (t  dowi, 
Steel  and  bti.a  no  i.il  siia  k-  wen  ;n 
steady  and  siib.-tanti.il  dem.nm 

Ihere  vva,-  littli  iliaiigo  In  ttie 


rwiiA {  Haiaticr 

‘  v  V  I  Ir.t.  l«t  M  bands. 

•i'  ^  ^  Int.  cum.  r  r. 

ow>nrinf  In  l\  S.  imndu . 

.  ,  ,  JlKli  int  . 

conomlc  recovery  of  the  i^t  dibP 


paper  indiistry.  pro\  ided  confidence 

1'-  restored  titiri  tin  gov(  rnnirnf '.s  p(.p-  jL' tax 

1i'  y  j.-  not  in.iurious,  was  se  en  as  a 

reasontitde  jiosslbility  this  week  ;it 
,  '  ■  ,  I  f, I  diva 

th,  oprnttig  s(  -.viiiii  of  ii  group  (  f 
(  oliv(  n’ioii.s  li(  Id  in  .New  X'ork  .-urpiua 


■fowl,  ;-igris  of  recovery  in  ihe  industry  '‘“'3'  .  .■■88.040  Saturday,  February  26tb  at  11  a.ra. 

en  ;n  xv,.,,.  aliead.v  visible  in  the  \\  e.st,  ■■urp.  r.i .  728.343  .186.048  4j6.i49  - 

3  Istidor,  Zellerhaeb.  (htiirman  of  the  "  ‘  ,,,  .  ,.  .  ,  j  „  j  ^  .Voa.s  f.td.,  ^nual  pen 

.  ,  .  .  .  V-  I  raualarred  ,e  (  umMrland  Uailnay  and  pr  ii  meetln'''  of  shareholders  to  hi 

In  the  I  board  of  Ihe  ,  rown-/ellerbaeh  I'aper  1  „„y,  •  inrludm  .inking  fund.  '  C  .T  u 


lo-s  account 

figuic? 

Mows: 

1  r-a  7 

1936 

153.. 

$ 

$ 

$ 

1,998.401 

2, 349.395 

l,68it.i31 

1  .'i.OOO 

30.000 

30.(100 

1.983.404 

2.419.39.5 

1,685„',.M 

1.076.909 

1.425.000m 

730,000 

906.40.> 

(•94.395 

P»!>,.'.31 

121.62:1 

97.191 

113.708 

1 1 1 .295 

U2.TU) 

114. 18I 

28,lft« 

ll.'i.OtO 

204.597 

208., ■149 

r.00.297 

578.896 

603,0113 

.’>00.297 

4ft9.gQ6 

'.03.093 

noo.ooo 

360.009 

360,000 

1 40.297 

129.896 

143.093 

.•86,046 

4.^6. 1 19 

44.2.'.6 

726.343 

.586.046 

436.149 

‘above  its  December  ‘.OSb  figure.  j  run  around  14.000,000  pounds  or  to  betir  interest  on  April  2.  1034.  Ihe  1 

- - -  slightly  higher  than  in  1037,  ,1.  Oor-  holder  or  holders  thereof  tiro  re-  ■ 

I  ]  don  Hardy,  pre.sldpnt.  told  The  FI-  ((ue.sled  to  present  the  stime  for  ptiy-  j 

**  •  i  niiocial  Times  following  the  annual  ment  through  any  Chartered  Rtiiik  i 

CompSny  IWcctinCS  l  meeting  held  l''eb,  10th.  Over  half  of  or  direct  to  | 

i  ^  Ihis  amount  has  .already  been  eon-  y,r,va-nvA  t .  TnitgT  mxiPAVV  i 

'  — — — — — — — ^  tracted  for.  .At  the  meeting  the  same  ”  k-  .  1. 

Hollirtpnr  Oon^nlid»tcd  Gold  \fin*'s  hoard  of  directors  were  re-eloelcd.  Halif.ax.  Nova  Sieofia.  (  .imid.i.  j 
!  I.td..  annual  gencr.al  meeting  of  share-  while  is  wa.s  announced  that  H.  S.  ■  ' 

IhoKlcrs  win  hr  held  in  Montreal,  on  M,inroc.  consulting  engineer  forlTIjr  fllT  THDOUTn 

M-rahay.  l.cbruary^:Mlwt  .»  p.m  Ventures  Ud,.  has  been  appointed  to  IHt  DANIV  UF  I  UnUNI  U  j 

I  Cotwnian  nromr  Co.  I.id..  annua!  Po-';itlon  of  vice-president  of  Fal-  -  ■ 

,  general  meeting  of  .shareholder.-  will  conbridge.  niViDFND  NO  220 

I  b.  held  In  Montreal  on  Friday.  Fob  .T.  Gordon  Hardy,  president  of  Fal-  _ '  _ ^  ,* 

ruary  35th  at  3.30  p.m.  conbridge  Nickel  Mines,  at  lh(v  .an-  .  .  a  1  1 


.-v.allable  for  preferred  dividends  was  CoiTipSny  IWcCtlllffS 
up  at  $500,307  from  $180,806  In  the  i 
preceding  year.  This  ('quailed  $3  08' 

,(  share  of  preferred  stock  on  ihej  Mollinfinr  ConsnlidMlcd  Gold  Minos 
310.000  oiitsljinding  and  compares  ,  •'""'’'•*1  gencr.al  meeting  of  share- 

•  *  Hck  rirrg]  «.ni  Krt  kr.1.1  in  \t  nti  ♦  ri':!  I  nn 


DIVIDEND  NOTICES,  ETC. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  i.s  hereby  given  ih.at 
a  Idvidend  of  TWO  PER 
<'i;,\T.  on  Ihe  paid-ti|)  Caiiital 
Stock  of  Hie  ( 'orporiilion  lias 
been  deeltired  for  Che  eiirrent 
(lUiirtor.  and  that  Ihe  same  will 
be  payable. 

FRIDAY.  THE  FIRS'I'  DAY 
OF  A  PR  ID 

next,  to  Shareholders  of  record 
!it  the  elo.se  of  bu.sincss  on  the 
Fifteenth  day  of  .XIarch  i;i38. 

Ry  order  of  (ho  Hoard. 
WAI/nCR  F.  WATKINS, 
Secretary. 

Toronto,  Feliruary  J6th,  1038, 


held  In  Montreal  on  Friday.  l\<b  .T.  Gordon  Hardy,  president  of  F.al- 
lary  35th  at  3.30  p.m.  conbridge  Nickel  Mines,  at  the  .an- 1 

-  nual  meeting  spoke,  in  part,  as  fol- 1 

OkaJta  Oils  hUI..  annual  general  lows'  I 

eeting  of  shareholders  w;'l  be  held  „„„ook  for  1938  Is  rcassur- 


niX'IDEND  NO.  22li 

"t '  Tlie  Cieeiliaii  Bank  af  Commem 

pRiH  up  Cnpilnl  5lnol<  of  Hank  has  ^  - 

bpen  rfeclared  for  iba*  «  nrT«»nl  qnarlrr.  and  . 

the  same  will  hr  p.iy.ihir  nl  Ihr  B.ink  nnrl  HHIHENH  >0.  *-0l 

it*  Brnnri)r..  on  and  .ifirr  iiir  first  clay  of  Notice  Is  iicreby  given  that  a  divi- 

M.irrii  next,  to  sharein.itcjci s  of  morel  nn  _  vidohd  of  two  per  ecut.  in  Ganadian 

Fehruarv  iiftreniii.  i'H8  fiinds  Oh  the  paid-iip  rapital  stock 

By  Order  nf  the  Hoard  of  this  Rank  has  been  declared  for 

H  B.  HKNWOOP  (luarter  ending  2Stli  February 

General  Manager.  '  1^6  SaiUO  Will  bc  pay- 

_ _  I  able  at  the  Rank  and  its  Branches 

- '  on  and  after  Tuesdav,  1st  Mareh 

The  Bell  Telephone  Company  j 

of  Canada  .famiary  1038.  Tho  Transfer  Books 

i  will  not  bo  closed. 

Notiro^of  M^ilend  Order  of  the  Ro.3rd, 

_ _  A  E.  AUSCOTT. 

A  dividend’ of  two  per  cent  (2%)  ^  Manager 

has  been  deelared  payable  on  tJie ;  Toronto,  21sl  .fanuary  1938. 

I6lh  day  of  April  1,  1038.  to  share-  i  -  -  -  .  _  .  - 

l!uslrels"o'-'Ihr23rd^r>hir(!h^r  '  BaDQue  Caoadienne  Nationale 

F.  G.  WERRKR,  _ 

Seeretary. , 

.Montreal.  February  3:;rd.  1038  HIVIHENH  NOTICE 


ir.g  when  t.aking  Into  consideration  „me  will  he  p.wnhie  m  the  H„nk  nnd 
the  troubled  state  of  the  world.  VV'c '  .i.v  of 


meeting  will  follow. 


the  year  wears  on;  and  if  vve  can 


Doitd  &  yr^re  M.r.  annual  general  such  setbacks  as  we  experi- 


By  Order  o4  tb^  Board. 

H.  B.  HKNWOOn. 

C^.nrral  Man « car. 


-  required  in  rounding-out  the  big 

/r.  .Simon  &  .Sons  Ltd.,  annual  pen-  i();{g  program  h.avc  lapped  over  in 


1038,  but  not  seriously. 


liii.sine.'-.'v  tind  indiisiriiil  pietur,  dur-  (  omiuinv.  S.in  I'riineiseo.  said  at  the 
ing  Ihe  week  whieh  would  .iu.-iifv  meet  ing  of  Hie  Suiphiie  Ftiper  Manu- 
uriy  inipiovenKiit  In  .■■lock  market  faetiircr.-  XssoeiaiKvn.  Warning  that 
santiiiKiit  .■iieel  operations  slipped  i»ric(' euti ing  wiiuKl  liiiii  Ihe  Indus- 
off  fraeliona ll.v .  but  were  maintain-  trv,  Mr  /elleibaili  expres.sed  the 
ed  tirotind  the  3b  per  cent.  mark,  t'pinion  th.it  business  recovery  would 


Windsor  Hotel  Montreal,  construeMon  required 

nu-  P-Ho  1.00, .,„..r3i.  19.3,-,  ,  Monday.  Pebruarv-  3Sth  nt  noon.  | 

hat  The  balance  sherf  show.s  total  as- ^  /,o/.e  Sulphite  Culp  Co.  lAd.,  epecial  j  connection  with  the  plant  now  being  | 

us- ,  ‘’Cl-''  up  "'’cr  $,;.a0i'.b0b  at  $.:i,6ii-,-  gmi.r.ai  meeting  of  shareholder.s  will  I  put  In  to  control  smoke  damtige.aiid 

(he  15.1  with  propeify  areount  being  $3.-  i,e  held  in  Montreal  on  Monday,  Feb-  I  ecrtainlv  the  Joint  pro.granis  will 

uld  330.onn  higher,  Duentorio.s  show  lit-  ruary  CSIh  '  call  for  considerably  leas  capital  ex- 

tle  change  at  $3,315,820.  cash  down!  j  penditure  than  had  to  be  met  in 

i,;i  $138,000  lo  $151,085  .ind  Investments  LtmoQuo  Gold  ,1Hn,'8.  annual  meet  xn-jT 


Commodiiy  prices  whiih  h.id  .td- 
vanecd  in  antieipatioii  of  Roosevcll’-s 


statement  oi  polirv  oil  Ihe  priee  sit-  general  manager  of  the  Marathon 
li.nfion,  deeliiied  again  following  his  Paper  .Xlills  I'ompaiiy.  Rothschild,  .-Xmong  the  liabilities  accounts  of  the]  ^  ^  .ivnua,  i  >  u.,  .  .  .  .i  ^  njcnt.  it  is  to  he  noted  that  the  gross  ' 

non-eomniiltal  and  ohseiire  eommont  Wis..  said  ihai  "Given  some  assur-  *  timberland  Ivallway  and  ,  oal  (  om-  -  I  income  from  metal  sah’.s  of  $6,070.-. 

on  ihe  siluaiioii.  With  the  improved  .mee  of  reasonable  working  eondi-  pony  and  Dominion  Rolling  Stock'  The  Montirnl  lAfn  ht.su.ranro  Co.,  '•  569  Is  considerably  the  greatest  so. 

markel  eonditioiis  of  Wednesday,  lions  for  indusiry  from  government  ("ompany  are  included  in  the  bal-:Hnnual  general  meetiivg  of  .sharehold- !  fat  achieved.  It  was  hroughi  aboiil  by 

liowevfi.  Ihere  wen  ev  idences  of  .)  -sourees,  you  will  see  a  revival  of  ,'>nee  sheet  hoih  being  now  wholly '  ers  and  policyholders  to  be  held  in  !  .selling  13.242,743  lbs.  (»r  nickel  and 

feeling  tliai  Hie  admini.-iraiion  at  business  in  mighty  short  order.”  i  owned  siib.sldiarics.  |  .xionfeal  on  Monday,  Fcbni.iry  28lh  .  6,229.144  lbs]  of  eopper.  together 


.start  in  sixiv  (hivs.  He  change  at  $...D.).830.  cash  down  i  -  —  '  peuditure  than  had  to  be  met  in 

At  this  meeting  Dr  Clark  Kvorest.  $138,000  lo  $151,085  and  Investments  LtmoQuo  Gold  Minos,  annual  meet  jggy 
general  manager  of  ’  Hie  Marathon  ore  up  at  $305.1,57  ^ j  'u  be  held  in  Comlns  to  tb<»  e,arnings  sfate- 

Papor  .Xlills  ('ompany.  Rothschild,  Among  the  liabilities  aeeounis  of  the!  lP'"J,»rv  .8  .i  ,  ment.  it  is  to  he  noted  that  the  gross 


I  mcni.  It  is  to  he  noted  that  the  gross 
I  income  from  metal  sale.s  of  $6,070.- 


The  uew  eonstrurtlon  actlvdlics]  The  Bell  Telephone  Company 

Hired  in  rounding-out  the  big{  -<  Panflria 

5  urogram  h.ave  lanneri  ever  in  1  91  wdlldUO 


Notieo  of  Diviilend 


Banque  Caoadienne  Nationale 


liouF^xfi  .  there  wen  e\  ideuces  ni 
feeling  tliai  the  ndiiiini-ir  ninn  at  business  in  might.'’  short  order."  i  owned  siibssidiarics. 

Washington  i.s  willing  to  tackle  Hie  .f.  i/.  XVorking  capital  is  .shown  down  tr 

eorainodii y  price  question  The  opin-  ^  aiiadiaii  1  ar  .■■>.8'9  450  from  $4.o6!.8J4  In  10., 6  wit! 

ion  was  cvpiTs.scd  in  fintineial  (ir-  D  is  understood  the  repori  that  .leset.s  $4i0.0ii0  lower  nt  $1.- 

(  les  lhat  disposal  bv  the  Senate  of  Canadian  I'ar  <1-  I'onndry  Co,  vv;is  81  I.03t  and  current  liahiliiies  tif 

the  ant i-Iv nehing  legl.-Iniion  would  dealing  with  the  Xlexican  Govern-  ‘'I'oui  $64.0d0  to  $994,181 

clear  the  mad  for  action  by  1  on-  merit  for  the  tight  to  establish  an  *  oinpar.iiive  working  capital  fig- 

gress  on  tax  reform,  riiere  tire  also  tiirplaiie  faetory  in  Mexico  is  largely  '<■'■('?'  lollow  herewith; 

.signs  of  ;i  wide  swing  in  finan,  itil  a  management  jiroposition.  The  fae-  iniL  Ls-i.s 

opinion  towards  the  belief  that,  tnry  i.s  tilread.v  in  existence  and  it  is  i! '  ,  j 

fioosev cit'.s  pmtesttu ions  to  the  eon-  thought  that  current  negoliiitiens  in  a-v-i-  t.8i.i.9S4  .v.292.328  4.sM,274 

ti  ary.  Wa.shiiigion  will  embark  on  which  Canadian  Car  officials  are  par-  '  “  'w.4  4  9,0.348  962.. ‘28 

tin  inflationary  poliev  a.-  the  only  tieipating  .are  vviih  a  view  to  .scciii-  v,..-k  a  ■  .'v.sia.i.'so  4.381.824  3.  8S,.-i48 

elfieaeioii,-  eiire  now  available  for  ing  the  Canadian  comptinv  s  icehni-  in  presenting  H^e  report  to  share- 
ihe  reees.-ion  in  biisiues.=.  cal  exports  for  manufacture  of  the  holders,  ITe.-ldent  Arlhiir  Cross  savs 

In  his  address  Hu-  week  to  Grumman  pursuit  plane,  whieh  Can-  mpart. 

shareholders  of  the  Rank  of  Canadti.  adian  car  is  licensed  to  build  out-  ••Ttio  siniie  tunnels  vvhich  were  be- 
Graliani  F  Towers,  governor  of  the  ‘'i'lf'  "r  I'niied  States.  No  eapifii!  mg  driven  from  the  Phaleri  Seam  in 

institution,  emplia.-ized  what  other  investment  would  be  involved.  Dominion  .No.  2  Colliery  for  the 

leaders  in  inriu.'’ii  ial  and  flnaiuial  Reports  from  Mexico  cny.  stale  opening  of  a  new  colliery  in  Hie  Hat¬ 
fields  have  alreadv  pointed  out,  iliai  'bat  4(i  fighting  iilanes  would  be  Poiir  .-earn  were  completed  in  Sep- 


owned  siib.sldiarics. 


XVorking  eapital  |e  .shown  downto  a'  3  P-m-  j  with  precious  nieUls.  and  showL  that 

^^oods  Mn.nufartu.rifio  Co.  Ltd.,  nn.  372,967  lbs.  more  nickel  than 

L,.LL.  ‘i-'Scl.-  $4.9.0i10  Iow(  1  lit  $1.-  gpn,.,.aj  ,nf,pimg  of  .shareholders  "C  produced,  ,and  18.651  Ib.s,  of  cop 

1  il  iinrl  current  Iianiliiios  **P.win  hr  hrlfl  tn  Montn'al  on  Wodnus- i  This  of  ot'ursc  reflects  the  sit 

ahfMiT  $ti4.00i)  to  $!404.1SL  I  day,  March  2nd  at  noon.  i  nation  brought  about  by  the  strike  a: 

(  oinpar.iiive  working  capital  fig-  i  (jio  refinerv,  where  for  six  weeks  w( 

Uies  follow  horewtlh;  i  F-T'ik.i/  Farmer  C€.ndl/  .S>sop.$.  f3»e..  pm-ij  nn»  nrnrlueo  „r  n,r,ve  » 


loutreal.  February  2:;rd.  1938  HIVIHENH  NOTICE 

-  - - - -  -  NOTICE  is  hereby  given  that  a 

— I  1  O  1.  1  Pf  •"■P  PPF  fcnt  f2%)  (being 

Ihe  mOimt  Kovfll  notel'*’^*  ba* 

1  •  •  1  I  been  deelaretf  by  Ihe  Directors  of 

■  Amnanv  I  imil’An  '3>p  Banque  1  auadienne  Nationale 

vompany,  LiIIUIICU  „j,  ,^0  paid-up  capital  stork  of  the 

Montreal.  Canad.v  Rank  for  the  quarter  ending  on  the 

-  28th  day  nf  February.  1938.  Thi.s  di- 

NHTICE  OK  ANNUAL  GENERAL  '  vidond,  bearing  the  iiiiuiber  188,  will 

MEETING.  OF  SH AREHOI-DER.S  Pp  payable  .li  the  .Main  office  or  af 

NOTicr,  I.s  ili.Rt  BY  GIVEN  dial  ihc  '  the  branches  of  the  Rank,  oil  or  after 


Montreal,  Canaria 


Lies  lollow  borevvtth;^  ^  ^innua^' gLn'eLal'meed'f  of  .shTiThoIdm^  i  '’ud'‘rL  h^lt"’"?’  f  XnnCa'i'L-^n^Ll' m  ‘  n,p  f.'mMarof'  MaS.''l938."'t.ri'he 

193,  1938  193.5  I  Win  Iw,  held  in  Roehe.sier.  N.Y,.  on  i  ''”-7  f'”'  '  ompany  J’’’  I  sharrhoitlcrs  nf  record  on  Fehruarv 

t  *  4  XVednesciav  .  March  3iid  at  II  a.m.  :  «'ecks  after  the  strike  was  set-  head  o  f.rj-  ni  'b;‘  ^7’P;;'’V  ^  pn  | 

i  -  l  '■«  ’I'huLdlL'L.L’mn;;  LL  :!  ;  n;  order  of  Hie  Board, 

Cnttrd  t  nrporn.tionfi  Ltd.,  annual  ]  posltioj)  regarding  our  customers  iwdvp  o’clock  noon,  for  tha  purpose  I  r-MAniL'o  ct  Pii.^nt>ir 

Vv'-k  A  -  4.^rji.H24  3.  .fi8..i4rt  *  g^nr ml  Tnooting  of  sharvholdor^  will  :  and  nnito  s'A'opt  awav  our  storks  of  of.  I  KAKi/r^o  l-i  ibKKh. 

In  presenting  the  report  to  share-  "f  Thu r.sday,  j  refined  nickel  Happily,  the  .strike:  «e)'-,vi„2  and.  .1  d.miKin  hi.  ap  I  General  Manager, 

holders,  ITe.'Ident  Arlhiir  Cross  says  •'■birch  3 ni.  _ _  j  settled  with  Ihe  negoH.ation  of  a  '  ('(^^"(LLipaiiVr  and"^  j - - - - - -  . 

Hi  pari,  Unnirrnt  t  .non  X-  Mortnnnr  Co  an.'  * " -'ear  Contract,  .SO  that  this  sitll-j  (hi  I.IncliiiK  Directors  hit  die  ensuing' 


t.813.934  .7.292.326  4.731,274  I 
9;*.|.484  930.348  962.V28  ' 


By  Order  of  Hie  Board, 

CHARLES  ST-PIERRE. 

General  Manager. 


.MontrrnI  In, in  &  Mortpnor  Co.,  an-'  'L"  L’  i  I  Fv(ui«  wirrcirs  ....  ...e  . . * 

•  The  stone  tunnels  which  were  be-  m.ai  p..„nral  meeting  of  shareholder.s  ;  stabilized  aj  lea.st  for  that  'ear.  and  _  _  i 

mg  driven  from  the  t’halen  Seam  in  |  will  bn  liel.l  in  Montreal  on  Thu  r.sday.  !  time.  ieratn.n  ni  the  And.iors.  .mH  I 

Dominion  .No.  2  Colliery  for  the  .March  .Ord  at  noon.  |  “Your  fixed  as.sels  place  the  min-]  'm,  iransacimc  ..11  -ueb  ..iher  bun- I 

-  ing  property  at  $2,945  ,521.  ,an  in- ■  ne  — ,  il  anv,  a.s  mav  properly  come  he 


field-  have  alreadv  pointed  out,  Huu  that  4"  fighting  idanes  would  be  pf,,,,.  -p;,,,,  were  completed  in  Sep-  London  Cnnndxnn  ini'o.stmont  Corp..  ,  crease  of  $70.44 1  over  last  ve.ar,  'I'his  ,  t""'  't»-  Meeting, 
continuation  of  pro.-pci  ity  m  the  budgeted  for  delivery  to  the  Mexican  tember  of  last  year  and  Hie  develop-  annual  general  me.’ting  of  sharehold- |  w-.as  largely  made  up  by ‘p.ayments  BV  oKDf  R  (9F  Ti if.  BOARD. 
Dominion  depends  alniosi  eniirrly  on  Xrmy  Air  (  nrps  by  ih('  end  of  10:18.  „f  (pj.,  .seam  is  heing  actively  Thur.--  jpp  aequi.-ition  In  the  Sud-  "  ,  *' 

developments  in  'he  ITiiied .  State.-  Csing  ihc  C.oveiuments  f.aetory  at  carried  forward.  ^  '  bury  field  of  Ihe  Mount  Nir.kei  pro-: 

Rerovorv  in  Great  Britain,  lie  nniii'-  Ralbuena  ait  port,  '  anadian  '  ar  ■  X'our  direetors  aiiihori/eH  tim'  u _  .-.u  i, _  _ _  Dcrtv.  and  on  which  .$8n.:5n(i  still  re-  xirmimHi.  I  ehrunry  2  r  , _ ^ _ 


Dominion  depends  alniosi  eniirely  on  Army  .Xir  (  rirps  hy  ih('  end  or  i.i.,s.  nipnt  ,if  (^js  .seam  is  hei 
developments  in  'he  ITiiied .  State.-  Csing  ihc  C.oveiuments  f,art.ory  at  carried  forward. 

Rerovorv  in  Great  Britain,  lie  point.  Raltiuena  ait  port,  i  anadian  '  ar  •X'our  directors  aiith 
ed  out.  slarted  earlier  and  has  gone  would  tilso  exiu.rt  to  other  South  and  opening  of  a  new  colliery 
further  than  in  the  F.S.:  hence  jr  Central  .Xmerican  nations,  if  it  en-  terford  Distriel  to  recove 


day.  .March  3rd. 


bury  field  of  the  Mount  Nir.kei  pro- 


Xoui  directors  authorized  the  typieej/  ,iold  .Uiri^.x.  annual  in.*eting  PBit.v,  and  on  which  .$80.:i0(i  still  re- 
lening  of  a  new  colliery  in  the  XVa-  io  he  held  in  The  Royal  Xi,)i  U  Hotel.  I  mains  to  bc  paid.  It  is  from  thi.s  pro- 


Mantr(*a).  1  ebruar 


M  A  THOMSON, 
Secretary  I reasurer 

3rH.  1038. 


onfral  American  nations.  ,  ^^rford  District  to  recover  an  area  of  Toronto,  on  I'hur.sday  March  3.  at  ll  perty  that  144.000  tons  of  ore  aver- 


docs  not  seem  reasonable  to  look  '('''ed  into  an  arrangement  w  ith  the  '  ff,.-,!  which  could  not.  he  economical- •  "  m 


.-tnck  of  .National  (.rocet.-  (  o.  vva.-  irc’.s,  Conndn  ilnltuiij  Co.  l,ro  Homml  :  offs,  fhi.s  wa.s  successfully  aceoin-  'if"'!  "I  Five  (  enis  (.‘icl  per  siitvrc 

thrown  nut  of  court  on  XX  ednrsd,i  v ,  ^  modern  coal  washing  plant  ha.s  general  meeiing  of  shareholders  to  he'  pllshcd  with  Ihe  ,aid  of  Hie  increased  ''B'l  a  honu.s  of  one  ccnl  iloi  pei 

Fell  33.  in  a  hldcmcnt  handed  (low  n  (,ppr,  erected  in  ihe  Springhill  dis-  •'('Id  m  Moini'  I'.oyal  Hotel,  Monireal.l  plan!  capacity  then  available."  share  on  the  issued  Capital  Slock  ol 

hv  Mr.  .lu.-rice  Roche.  Ontario  stu-  (p..,,  r,,,.  e|p-,njp,„  ihn’  n...  i  on  Mondov,  March  7th  at  noon.  - -  ’  -  of  Siscoe  Gold  .Mines,  lamiled.  has 


for  any  fresh  stimulus  from  ihi-  -('vernment.^^  ^  ^ 

source.  The  answer  is.  iherefore.  ■  ‘ 

that  as  ha.-  alreadv  hern  pointed  out.  Aaiioiial  liroeers 

XVashington  hold.s  the  kev  p.  can-  ^’lan  for  clearing  off  aerumiilat- 
ada's  early  ouflook.  •'■^  dividend  arrear.-  on  the  preferred 

_ '  _  _  .-tork  of  .National  C.rocers  Co.  was 

_______  _  *  n  thrown  out  of  cniirt  on  Wednesday, 

I  F  *  I  If  h  Mil  I  K  * '  b  ■'  .iiBi '  handed  (low  n 

llj/llIliLl  ITIIIjIjD  hv  Mr.  .lu.-rice  Roche.  Ontario 

n  Alirrn  nnilTU  Refusal  nr  the  court  fr.„„  iho.se  col 

MjIWMI  IIIIWN  '(-  :rant  approv.i!  of  Ihe  scheme  will  port, e.-  of  the 

"»  IJl/  l/V  If  11  nece.-silaie  making  of  a  new  plan  or  maintained  in 

_ _  ciiiiliimance  of  Hie  paying  off  nf  ar- 

Opci-ations  Around  70' r  As  '•‘'■''b-  "'bi'n  Tbe  Fintm- 

I  L  c  I  cial  Tunes  is  informed  hv  a  .National 

Orders  Held  Back  by  Several  ^roerrs-  offica!  Huu  the  company 

■actors  ntis  not  ycl  taken  us  fuiiire  course 

~  ■“  of  action  in  this  regard  under  con- 

I  nceiiaint.v  as  to  oiiilnirk  lui-  sitlerai ion.  it  i.s  iinoff'ieially  expect- 
slovvcd  down  mill  ripcral  ion.-  ,it  [ju-  ,n;u  no  new  plan  will  bt'  suhmit- 
ininion  Textile  to  ,ii  pc,-  (■l■nl.  of  ca-  ird  The  eoiirt  det  i,-ion  also  provid- 
pacity.  It  i.s  staled  iliai  .ilthoiigli  ed  thiif  the  conipan.v  pay  en.-l-  of  the 
there  has  been  ,t  drving  up  of  m--  .letion. 

dors  modertttc  unprovemem  m  pu).-  y,  j,  nHiUing  held  .Rtniiiiry  I,  ItclS. 
he  hiiving  wtuild  (luiekly  rifleci  i'-  x(',  nf  icual  preferred  shares  oul- 
■’elf  in  mill  operations.  tlanding  atKl  78''!  of  tntal  common 

XI  this  titiic  thcfi'  j-  ( .'1 -r  m.i  I  ad-  :-harr-  oiit.siantling  .(  pprovetl  i  he  plan 
vance  In  hiiying.  Th-'  vear.  Iiow  -  whit  h.  hrjeflv.  [irovidetl  tliai  prefer- 
ev  er  converter.-  an.i  rcl.e:  .iisi  i  Ihu-  red  i-ha reholder-  would  waive  rights 


Iv  mined  hy  the  exi.sting  collieries. 


-  XVork  was  st.arted  on  ihi.s  develop-  l-iohi.  //■  «?  &  C...ccr  Co. ,  ,  pspr^pj, 

*  LUL.  annual  general  meeting  of  share- 


aging  2.2%  nickel,  and  1.01%  copper 
have  now  been  taken  into  our  ore 


National  Groeers  1..,„  ...  *'  /.((/..annual  general  meeting  of  share 

Rian  for  clearing  off  aeeuniiilat-  -md  annroxinntelv  fn  onn M  holders  to  ue  held  in  Uiiuwa  on  Mon 
_i  ,•  -J  Ai-  #  J  app? oxiniatriy  ,'»n.ono  tonssliniild  ,iiiv  Mjin  h  7th  at  w  i\  m 

ed  dividend  .arrears  on  the  preferred  ,,p  obtained  from  this  mine  during 


iw'u  on’ .mLii- '  "■■’  "Pb'-'Hng 

;  costs  per  Ion  of  ore  are  roiieerned. 
!  including  taxes,  biii  before  wi  ite- 
lAO  HniMual  :  offs,  fhi.s  wa.s  successfully  accoin- 


SISCOE  GOLD  MINES 
LIMITED 

noiiit:  gk  ihviiiemi  mi.  -m 

\M»  ROM  S 

NOTH  K  is  licrchy  given  thal  divi¬ 
dend  of  Five  t  ents  (5(i  per  .share 


trici  for  cleaning  Hie  mil  size  coal 
from  those  collieries.  The  other  pro-' 
portie.-  Ilf  the  company  have  been 
inaintained  in  good  condirinn.  On 


nut, nuance  of  the  pay. n.g  off  of  at-  |.v,hruary  I,  1537.  an  agreement  was  Marr79  h 
rear.s  m  cash.  While  The  1, nan-  , -cached  with  the  Fniied  Mine  Work- 
cial  I  lines  IS  informed  hv  a  .National  r,-.-  covering  wages  and  working 


Grocers’  official  tluii  the  company 
has  not  ycl  taken  us  fuiiire  course 
of  action  in  this  regard  under  con- 
shlerai ion.  it  is  unofficially  expect-  ii 
ed  that  no  new  plan  will  be  submit- 
tcfl  The  court  dei  i,-ion  also  provid- 


Crnrlrntxnl  Trust  Co.  Ltd.,  annual 
gi'peral  meeting  of  sharcholdei s  will  ! 
be  held  In  Montre.al  on  Wednesday,  i 
March  9th.  at  noon.  ' 


In 


This  Issue 


Mrhhors  Jllstillrrirs  Ltd...  annual 


Our  Economic  Trinity  by  R.  .7. 
Magor  . 


(ond  tion.-  of  the  employees,  for  ihc  P''neral  meeting  of  shareholders  will  Towers  Anal.vxses  Trade  Balan- 


heen  declared  payable  on  .Mtirch 
15th.  1538.  lo  shareholders  of  record 
ill  the  close  of  business  on  the  28Hi 
day  of  Fchriiary.  15:;s.  The  slock 
transfer  hooks  of  the  i 'ompany  will 
he  closed  from  .Mtirch  1st  lo  .March 
31.sl.  inclusive,  for  Ihc  purpose  of 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  NO.  41 

Thr  Board  of  Directors  has  declared 
•  cash  dividend  of  fvveniy-rive  rents 
(.25)  per  share,  pavable  on  all  of  Ihe 
outstanding  share.s  of  (he  rnmpanv  on 
March  19.  1938,  to  shaicholders  of 
record  at  the  (lose  of  business  Eeh- 
riiary  26,  |9,3X, 

I)  B  (iRElG. 

.'-fttftary 

Wlntj-iir,  (tnt., 

I'rhrtiarv  lOtli,  19.(6 


two  years  following  that  dale." 

Higher  Profits  Level 

Necessary  An  gas  Says 


i'<  held  in  Montreal  on  XVedne.sda.v. 
Man  h  9ih. 


ees  Bond  Refunding .  3  ’be  payincni  of  the  said  Dividcml 


M  Ihis  tuiM'  tlifT''  1^  ^  a  ,'1  iii.f  i  ;nj-  i-harr-  fMit.'itarulinL:  a  ppr*»vp(J  i  ho  plan 

vance  In  hiiying.  Th-'  vear.  how-  whit  h.  hrjeflv.  [irovidetl  thal  iirefer- 
ever  ronverter.-  and  rr■l,•o:  .ii.-iilhu-  red  i.luireludder-  would  waive  rights 
tors  have  held  hac,-:  u.aiiuig  hn-  ;i  to  dtvoicnil  arrears  of  S36  25  in  re- 
rlearer  indie, •uimi  n;  what  (l(■nialld  turn  for  $t  cash,  rights  ,<)  purchase 


‘  ’’  he  dependeni  e  of  bu.sincss  and 

.\i  a  mteiing  held  .l.(n!iarv  I,  15:1,8.  industrial  artiviiv.  and  therefore 
.,r  loitil  prefernul  shares  mil-  cmploymeiu .  upon  worlliwhile  pro 
landing  and  78C  of  t.,tal  common  f|,s  i,^  being  ignored  hv  Hie  FS  gov- 


1'  likelv  t.'i  Of.  Ill  arid  II  :01I  fliei''  i.- 
uni  erlainfy  over  the  prtei  i  ri  nd 
and  di.'-'lrihiiKO',  tire  w.  v  .•ilneii 
slocking  up  with  gooil-  a  -  ilii>  .Id; 
over  a  vear  ;igo 

\.  far  a,,  e.an  o.  den  i  m'iio  d  Hie 
inventory  posilion  of  liie  etoivci  k  i  - 
end  retail  disl rihnioi  ■  i,-  :n  gooil 

shape,  .kfricka  on  hanii  a’e  only  siu- 
fieienl  to  lake  care  ot  (  urn  n;  need-. 
On  the  oih('r  hand  ihe  intiniifai  nii 
ers.  including  limuiliioii  Tc:iiilc. 
have  ftiirly  heavy  inv (  utoi  i(  ■.  ami 
tire  in  a  position  to  laki  i  toe  of  i.nv 
pick-np  in  sales 

Aside  from  irtule  emidilioir:  a  Itie- 


lar  n  an.  ^  _  _  ,  Rp||pf  .Xlinister  Replies  to  On- 

Mr  ft  *  C  Holdmps  fjd..  annual  !  ‘  ‘  . .  ■  • 

mcr'tin^  of  shaiv'hokJors  to  hr  i  Reflcc!  Strength  in  For- 

held  in  .Montreal,  on  Thursday.  March]  dgn  Securities . 

Kith  at  il.Sfi  a.m.  '  Gain.s  Scored  by  .Xlas.sey  in  Every 

-  Field  Operation . 

Don, it, ion  sitorrs  fAd..  annual  C’n- i  Reports  of  Canada  Malting.  Itid 
rrai  meeting  of  sharch-oldor.s  vvtil  l,e  ,  Aeceptance;  Other  Companies 

hrfl  in  I  oronlo,  on  Monday,  M.arch  '  c-  .  ,  %  .r- 

,(,l,  ;  Sa.skafchewan  Conserval ives  on 

_  Lower  Interest  Program  .  .  . 

St  l,,-u-,rnio  Paprr  Mills  Co  Ltd..  Reports  of  Doaco.  Mam.  Cmimi 

annual  gencial  meeting  of  .share^dd  I  tind  Other  Companie.s . 

ri',  to  tie  held  in  Monlr('.al  on  Tue.-Uay .  ■  Some  Decline  Noted  in  Business 
Mareh  l5Hi  tti  10.30  a.m.  I  TTuring  .lanilary . 


and  bonus  tind  for  Ihe  holding  of 
ilie  .Annual  Sha reliolders  .Mco|ing  on 
Ihe  latler  dtile.  I 

Jly  order  of  the  TToard  iX 

H.  E.  GREEN. 

Seerelary-'I  rcasurer,  .(  ,,,1 


I !'(  lid  pen- ion  of  Ihe  callable  fealnre  oflhi 
al'iep  jirefiirred  for  a  period  o' 


d  I  lie  N.  Y.  Dpiii  I'li- 

■IKT-  l.iMlr  real  change  can  lo  fmiml  iti 
gomi  th(  (ipinion  ■  of  the  .\(1'.?  (irv  Ser- 
>'  sol-  vice  CX(;e|lI  'h.'li  Hie  poletlll.ll  ef- 
leed-.  'ei  1  (if  iiifla  I  ioiiti  ry  step.-  is-  stressed 
leiiii-  hv  nearly  till. 

dv'ih'.  Tlie  imlfilv  infl.’ilioiiat  y  .-leps, 
ami  Standard  Siiili-ne-  feel,  now  laing 
'  '''B''  itihcri  at  Washington,  tiic  inoic  ini- 
Iioi'rml  for  Hieii  psvcliohigical  ef- 
I  lac-  feet;  tliai  for  their  rii  ospeci  i  v  c  di- 


ernmepi.  accorfliiig  to  L,  I,.  B.  An-  '  Lower  Interest  Program  .  .. 

gas  in  a  new  digest.  Profits  must  tie  st  euec  Paper  .Mills  Co  Ltd..  Reports  of  Doseo.  Mam.  Cmimi 

raiseil.  he  says,  if  the  .-lump  in  cm-  annual  gencial  meeting  of  .share^dd  i  and  Other  Companie.s . 

pioyment  is  to  he  cured.  jci  '-  to  lie  held  in  Monlr('.al  on  Tue.-Uay .  ^ Some  Decline  Noted  in  Business 

Mr  .Angas  speeifies  wjihiti  lo  pcr;"''reli  l,.Hi  at  10.30  a.m.  $  TTuring  .lanilary . 

(  ept  (if  flic  1926  priee  level  as  Hie  i  "  ,  Hints  lo  Investors"  For  In- 

i  '  ,  ,  ,  ,  •X/  l.ntor'-nro  Corp.  Ltd.,  .annual  l  •, 

piob.ilile  Ideal  price  level,  which  ,  ^hncchol  ier-  to  be  !  '("'ritig  hiibscnhers . 

gives  ton  miirh  adv.in'nge  In  neither  pfld  in  Monirc.al  on  Tim.-rJay,  Ma reli  '  R'lsi'iess  Aided  by  Circiilalimi 

erediiors  nor  business  generally.  ;  i.-ip  ;,t  2.30  p.m.  j  Bank  of  Canada . 

"To-da.v.  me  wholesale  price  level  I  -  --  ]  .New  Records  Once  More  Show  n 

i.(  sotne  25  per  cent,  under  the  1536  Third  Cntndian  Gonora,!  I  ntr.ii  mrnl  i  f.Vjn  T.nndon  lafe  . 

h  vel  and  retail  prices  are  beginning!  ’^'"'tst  Lid,,  annual  general  meeting  lo  |  (;ovf.  Officials  .Anxious  lo  Co-op- 

to  f.-.n  I’er.sonall.v.  this  makes  ,„p  'ydd  in  Toronto  on  Monday.  March  j  Prospectors . 

nervmis  ahmii  Ameriea's  earlv  eco- '  ‘  '  '*  a.m. _  j  irregular  Trend  on  Mining  XIart 

nomif  fumre.  unless  Hiere  is  an  ear-  tio.ntnion  Coal  On.  /.fd..  annual  gen-  Quite  General 

I.v  vcflaiion.  Wage-earners  and  ren-  erai  mirtuig  of  .shareholders  will  he  Interest  in  .N.B.  Mining  Becomes 

imis  are  gelling  loo  much  of  Ihc;  held  in  M'.Tntieal  on  E'riday,  March  .Morn  Intensified . 

cake.  The  cake,  therefore,  .-brinks.  '  18th.  at  in. no  a.iti.  Trading  in  Over-Hie  C'ounler 


cake.  The  cake,  therefore,  .-brinks. 
Mr.  .Xng.as  concludes  as  follows: 

I  “I'  tnoney  does  noi  go  back  to 


\sid('  from  1 1  ;ui«’  ( fuidii  Kur:  ;t  iar-  foct  ;  i|,ai  for  pi  osportivc  di-  \  money  does  no)  so  bark  to  ninotinp:  of  -diaVrhoId- j 

tor  wliirli  IS  h«  iir‘v<‘d  u\  h.c.o  a  ,  influonr^'  on  (uisinrss  vuluuif*'.  '^7,'  V.  bark  rn  ■work.  Montrral  on  Kri/lay. 

hearing  iijioii  opcrul  ioli'  ami  (h  Thi.  Service  is  now  beginning  to  ■  'lone.v  will  not,  go  back  lo  i  xjnreh  isih.  at  10  a.m. 
rniipd  for  cotion  aomls.  is  Hie  possi-  i,,,.!  tbal  ihe  dofla l ionarv  -piral  is  "'"fl'  unless  firofil  prosperts  are  irn-  -  I 


miipd  for  cotion  yoo'ls  is  Hie  possi-  | 
bilitv  of  a  downward  revision  of  Hie  ) 
lai'iff  coii'-ei|U(  nl  upon  piihheai  ion  | 
of  the  Turgeon  rcpmi.  , 


crate  XV'itli  Prospeefors .  II 

Irregular  Trend  on  Mining  XIart 

Quite  General .  1| 

Interest  in  .N.B.  Mining  Becomes 

.Morn  Intensified .  12 

Trading  in  Over-Hie  Cminicr 

•Mining  Securit  ies .  12 

Statistical  Record  of  ilie  Sccii- 
rily  .Maiket .  R! 

Investors'  Index 


.Montreal,  ISHi  February.  I5:;S. 


FALCONBRIDGE  NICKEL 
MINES*  LIMITED. 

'  25  KING  STREFI  WI.SI.  TOKDN  TO 
7  1  DIVIDEND  NO  20 

\(iri(  I  i>  III  RI  BY  (.n  I  N  thal  » 
!l  flivirirnri  .*f  7  ’  -  c  par  sliat  r  lia**  h«“ar 

darlarrd  l>\'  llir  I'irac*  t.-a  al  !•  alccrnlTriH-Kp' 
Ntr.k-*l  Miiu's.  LitniIrH.  pavahir  iti  Tana 
fluid  >  on  thr  H  ♦  day  March 

I9J8.  lf>  sharclioldrrs  nf  if'4-f»id  a*  Uif 
jp'rlnsr  nf  Ixisinr'***  March  IL*h,  I'MH. 

Hx'  onlrr  of  thr  Rrtard. 

(  J  N.  I  .  PARKINSON. 

S<*crrtary  T  rra^ijr^r. 

'  *  I  rhrU't  I  A  1  'M  h.  1  *7  J  ft . 


tr.‘!  »hai  ihr  ionary  is  “rK  unirs.s  prorii  pro-^poris  nrp  mi 

losing  moiiifiiiiim  atul  l.liai  -((iiiiiv  r>i''’'''d, 

pri((  appear  to  have  largelv  dm-  '“'be  three  alternative  ways  ic 

((.Ii'iled  Hie  .nil  i(  i|iatcd  iinfavioahle  '('fhite  profits  are  lo  r.-flaie  ronf'd 
eaiiimg..  Iri  nd  for  Hie  current  tialf  enee,  deflate  wages  or  reflate  money 


■  ■  '  I  Abi )  ih» 

od,  I  Stnips/jnx  annw.')l  U‘’'iu*ral  ■  Acadia  I  rust 

“The  three  alfernative  ways  in  meftmg  of  sharehohler'  will  he  hehl  !  Analo  N.irwcg. 
te  profits  are  lo  r.Mlaie  ronf'd  ]  "'  J'];”];'"'/’  ""  r'Ti  c'^anld^.'' 

.  dofiat*.  wHiTo.s  r»r  roflatr  monoy.  ^  ^  p.rii  ivi.  . 

he.-e  are  M Roosevelf.s  three:  ivi.-rnnitonnl  .Si.krt  Co.  r, I  ' ''/'o/ xil.m,',' . 

I  OS  W  lli(  ll  will  IlP  rdiooso**"  ;  IJfl  ,  anntiiti  ur  ru  ral  inarltnc:  >'f  .  harr.  |  Pnwer^ 

!  h'lhh  r.  t(»  l)f‘  field  in  IZoyal  ^  oi  k  i  Can.  Car 

ibitt  Thomson  Index  of  I,!;;:''  , sniHiir- 
Mvidends  Up  in  February ;  - 

_  /  nUrfi  1  t/M/.sr»ifU(Ls  (.’otfh  /./r/..  '  bit.  r3r. 

*i  •  J  I  i  ’annual  liOiP'ral  uf  sharehold*  , 

other  inrrease  w’a.s  recorded  bv  ;  ,,  7  ,  ,  ,  ..m  num.v  i 

..  ....  .-  ers  will  lie  tield  in  Monireal  on  lliuis-  r-  Store* 

Neshiti  Thomson  index  of  divi-|j^,  ;  Do'o  . 

payments  for  February.  The  . .  Donnarona 

V  moved  tin  to  146.1  romnared  liiroi  \\r.\t  .Voddlrru  Co.  Ltd.,  an  n.ini  Textile  . 


Montreal  Markets  Announce 
Change  in  Commission  Rates 

The  .Montreal  sto(k  exchange  and 
the  .Moutreal  curb  market  has  an¬ 
nounced  changes  m  the  minimum 
commission  rales,  cHceiivc  February 


-inniinro  ' ■''■  h.‘  f  .  ini'  relelillon  oi  se- 

lllC34jriCC  t  •  1  ■»  •  ■  1*11 

leeteil  cornmiliiienls  IS  advised,  al- 

in  Rates  i!h  o;.'!i  loil’s  iiou  o'  rer'ivas  i.-  Pol 
I  V  C'  w  arraniid. 

lange  and  Brookmire  continue  In  suggest,  the 
I  has  ail-  maiot' nanc(  of  pre.-i  nt  |l•oll(llio 
nnnimum  Itoshhvns.  vvhil(!  eorit iniiilig  lo  let 


■•Ttie.-( 

clioice.s 


are  XIr.  Rnosevelf.s  three: 
Wlihli  will  he  choose”' 


commission  rales,  cHe.  iive  l  Ybruarv  ne"  '-''“b  accmuulaie.  They  believe  , ,  '  ” j  ers  will  i,e  tield  it 

-2n(l  in  the  ease  of  the  cxehange  and  'bat  this  procefiiire  provides  ade-l""’  Nui-biH  Thomson  index  of  dm- 1  M;i,eii  3ist. 

Fehruarv  23rd  in  the  .asc  of  the  (urh  quale  recognition  both  of  present  bend  payments  for  Tebruary.  Ihe  -r  i 

lempnrary  iinc(  riainties  and  of  Hio.'nbex  moved  up  to  146.1  compared  ,  i.tmi  Wrsi  Saddlrru  Lid.,  an  n-mi  Tex  .1 
nr.  l.nth  iiKliistruil  and  minin-  fa  V  ora  tile  longer  icrmoiillook  "''h  1(5.8  in  .Tanuary.  and  121.6  a  nual  general  meeinig  of  -I'at'Hiol'I'uxs  [.alconl.ndg 


market. 

On  both  iiidustriiil  and  mining 
serurilies  Hie  minimum  commission 
chargeable  hv  members  lo  clients  on 
an  individual  iran-a(tion  shall  not 


AbiHiu  ...  ,  InH.  Arcapp 

Acafiia  1  rust  4  I  l.ondon  l.ifr 

.Ansflo-Norw^K  ^  L  .Sulpfijic 

Rr»'w.  K  fhwlit  j  Ma.ssav  llarn^ 

R.  of  Canada.  3.  10  'Mp  Royal  l|o$#»| 
Rrll  IVI.  .  I  Ham.  f  otloTw  . 

(  atrlli  r  oorl  4  Maiitmif*  I  rust 

(an.  MaltiHi:  *  Mc!>  A  (  flolH. 


Nesbitt  Thomson  Index  of 
Dividends  Up  in  February 

■Another  increase  was  recorded  by 


/  nilrd  Unit. so  III  on  Is  Coi  p.  I.id.. 
annual  general  meeting  of  sharehold¬ 
ers  will  lie  held  in  Monireal  on  3'liurs- 


InHation  senliment.  Poor's  Advis-  ■"^'ti'  ago 


iield  Ol  Winnipeg  on  Monday. 


ory  .(fervor  lieiieve,  will  conlinue  lo  ’'be  sharp  (lecline  in  business  in 


-a(  fion  shall  not  tilov  hot  ami  cold,  indicating  a  higli-  ’be  F.S  A.  whieh  ha.s  taken  place  ^ 


he  less  than  iwo  dollars,  .  xcepi  op  I.v  irregular  niarkei.  ‘Tlie  eonser-  'a’cly  has  been  followed  by  a  num-  %,.,.,| 

iransartions  where  Hie  amount  in  vaiivc  eoiir'-e,  lliereforr.  would  be  lo  ber  of  dividend  rcducilons  in  llial  y,,,)  hi  Wii 

volved  I.S  le.ss  iliaii  8,50.50.  wlun  Hie  maioiaiu  a  -kepiiea!  ailitiide  to-  country,  hut  .'-■o  far  no  indication  i.a  .Xi'cl  27th  at 

minimum  commission  sliall  noi  he  ward  Ihe  uiarkef.s  nhllliy  to  recover  ex  ide.m  of  a  decline  in  the  trend  of 

less  than  one  dollar.  This  pi ov  ision.  lord  ground.  (TIvideud  pa.vmenis  in  (  anada.  KEHH’ 

liowcvcr.  will  not  apply  lo  pariially  “Tlie  'Trader''  in  Barron's  parade,-  Tlie  eoiil.rasi  heiween  conditions  The  .■■iliare 
completed  orders.  a  number  of  (lislinctly  unfa vorable ,  in  Canada  and  Hie  i.'.S.,A.  is  well  (.and  (  iiiitpa 


ii.steie  nriiiris  Lid..  aiilOl.al  geo 
al  Mieeinig  of  :-li;ireholder  t'l  lie 
M  Ol  Wmnii.cg  on  Wrdne.sdtiv. 


I  annv  I  nrnirr 
(j.  I  YUSt  of  C  r«l 

f  (ami  Itoi)  ( ’of . 


Nril.  Grnerrs 
1  i  Norlli.  1rii5ts 
4'  N.R,  Tp|cpiYon<> 
IIIN5.  Car  . 

,  HaR4»  I  Irrprv  . 

4  Prov.  Paper  . 

)  R^lianca  Grain 
)  4  Riisnell  Motor* 
h  I  Ru**»'H  InHu*. 

'>  '  Stanfield* 

7  .  Stedinan  Rrn*. 

)  4  i  Stand.  C.ay  P. 
t  4  I  .Su**4*.'c  G.  Al*'' 

’»  Taniblxn 

h  Thud  '(  .G  I 

'7  I Jni I  Armi*r  . 

)  *(_•  r  1^ 


[ACME  GLOVE  WORKS 

Limited. 

1  DIVIDLND  NOTICE 

A  quaiterlx,  dividen.*)  of  <)ne  and  Fiv^ 
Prr  (''nt  fias  H#en  de 

dared  upon  •!»(*  Six  anrl  (.)ne  IfaH  Per 
;C>nt  M» '.y '“r  )  C'mnulatn'P  Prrferrad  Shar^* 

'  cf  (  apital  Stoi'k,  cxf  flu*  (  oinpanv.  fr» 

I  pan)  April  )s).  )'>3ft.  in  shareholder*  of 

.  iT*«-t>rd  ,i’  thr  **|*.»*r  nf  fiusii'.''**  on  Marr)i 
j  )8th.  I93R. 

I  \  dividrnd  nf  (wrlx'r  and  Onr-Malf 
.  rp  t  ^  (  I  2  ’  2  c.  >  p'T  «lia  rr  ha*  Rrm  d* 

I  <  larrd  on  thr  No  Par  Value  ComiTion  .Stork 
*  nf  till*  rompaiYV,  lo  ha  paid  April  )*f. 

;  I'dft  tn  sharcholdrr*  of  lecoid  at  thr 

.r|o«r  (vf  IxirinrHs  r*ii  ^1arcI^  ffttli,  )'7^ft. 

!  Rv'  t'frdrr  »>f  tfie  Board, 

A.  L»  PINL. 

Srr;  rrlaf  V. 

Monlrral,  I  rlirnary  18fh,  I'fJB. 


DIVIDEND  NOTICE 

HmiN  WW  GOODM  ft  WORTS  imiTfO 

DIVIDEND  NO.  50 

A  quarterly  dividend  of  2^^  a  .*hitre  b4i 
been  declared  on  the  outstanding  no  Par 
12  ^  m  mm  m  mm.  m  m  mm  mm  m  m  m  V ■  '  '^lue  (.umulativc  Dividend  Redeemanie 

PAIJAniAly  MAI  ADTIl  preference  Sitock  of  this  company,  payable 

I  OMnMUlHn  Ifl  M  L  M  l\  I  I  V  I  Tuesday,  March  15.  19313  tff  snarcholders  of 

I2i  ^  mm^mmm^^rnm.  fccord  at  tbf  closc  of  busmcssoD  February  25. 

I  GOLD  MINES  LIMITED 

I  >  25  King  Slrrrl  West,  Toronto  .  j-  -j  j  r  i.  i. 

i  A  qiiaricrly  dividend  of  $1  00  *  snare  has 

DIVIDEND  NO.  2  hern  declared  nn  the  outstanding  no  par 

4  votKi  i.  I.r.rl.i  r-ivrii  (Iiii  .1  Hivi  'a luc  Coninion  .Siotk  of  (his  Company,  Pay 

4  NOIKI  I.rrri.i  r'vrn  'liU  my.  luesday,  March  16.  19X8  to  share- 

d<*nd  o)  3  f^ntH  firr  sriai'*  n«»*  ii'’''n  no-  holders  of  record  at  (he  tlo«  of  busioesf 
^  dar'''l  bv  thr  Hirritor*  nf  (  anarlinn  Mai  Icbruary  25. 

^  artir  Gold  Minr*  I  united,  paA'.ihlr  in  (  an  py  Order  of  fbr  Board. 

ad. an  find*  nn  March  *M.i.  I'MR.  lo  I  LFTCHLR  KUARK. 

y  *harrh''»hlrrH  nf  iri(»rr|  M.ircli  I'Hli,  tdift  becftfary. 

:  Bv  ..irln  ol  (lie  Bo.iid  I  xx'alkrrville.  (.anada 

It  WIIII  TixGiiAM.  i 

/  S«’Ctrl(i>v  'ftr<i>.urrr  i  — i^— 

I  I  rlTtuaiA-  IHih.  n>ft. 

; , - i  RENO  GOLD  MINES  LIMITED 

;;  Silver  Prices  Higher  (n.p.l.t 

')]  Quiet  Silver  Market^  iuvifif.mi  noth'F 

I  i  \..  .niilracls  were  (Iciill  ill  on  Hic  \o'TK  E  IS  HEREnA'  GIVEN  that 
J  silver  sccHon  ril  Hi(V  (  aniidiiiit  com-  ^  ilividend  of  t'lircc  (3c)  cents  per 
)  modity  exchnngo  during  ih('  vvei'k  gii.-yre  has  item  dccl.ared  pavable  to 
7  ended  FcI.riiiiry  2:ird.  I’rici  s  wore  slutrcholdcrs  of  Ihe  Company  of  re 


RENO  GOLD  MINES  LIMITED 


Mininir  and  Oil  .  nnipaiiics 


iui|,cg  'III  Wnilir  sdil  V  .  ArkTinan 
..  ,  ,  Alhanv  Rtvri 

"  '  •  '  _  Bankf./'Id  - 

Bidaond. 

i{Kiiovi;i»  moil  i.i.sT  B I ;;  M  a  *  t  r  r  . 

;  of  Ciiuiida  Northwest  R's  Mi.soun 


a  number  of  (lislinctly  unfavorable  in  Canada  and  Hie  C.S.,A.  is  well  l.and  ( Omiiany,  I.iiiiiied,  were  taken 


the  pa.st  members  of  the;  I'aclors;  im.siiiess  activity  is  still  de-|Bh(jwn  by  comparing  the  index  of  froiii  Htc  Ii:U  of  tlie  Montreal  Stock  i 


Xfontreal  Stock  Exchange  are  not  dining,  for  Ihe  third  successive  industrial  prodnetion  in  Canada.  Evchaiige  at  I 

bound  to  cliarge  commissions  upon  w  eek,  ra liroad  car  loading.s  have  run :  compiled  by  tlie  Dominion  Bureau  on  Wednesday, 

purchases  or  sale.s  made  for  .ml  below  1532,  eic.,  etc.  If  ali  this  re-  of  Slatislics,  wiili  Hie  index  of  in¬ 
amount  not  exceeding  $1.5.05  and  this  flect.s  Hie  background  of  a  hull  mar-  du.strial  production,  compiled  liv  ilic  Ihe  Kinauci 

regulation  will  henceforth  also  apidy  kel  he  .-ays,  then  ihe.  phenomena  Federal  Reserve  Board  in  the  t'.S.A  da-s  of  ppopli 
to  the  Montrc.'H  curh  market.  of  nearly  .5o  .vear.s  have  changed,  .These  iwo  indexes  are  ermst rucied  A’.'l  able  (o  bi 


Kvchaiige  al  Hie  clo:-e  of  hiisiness  L"«'  MaHror 

on  W ednesday.  CoTd*n"GaT* 

. .  H^d)f»v  Mn*cot 

Ihe  Kinaucial  Times  readies  a  How*.-  . 

cla-s  of  people  who  are  interested  ■ 


These  iw#i  indexes  are  er.nst ruetcil  a'l'l  able  lo  bu$  investiijeDt  seciiri* 

Hes. 


Kenricia 
Kirk  Ning 
l.a  rdegn 


)2  MeX^attrm  .  |/ 

))|Monrla.  I,’  D'-livriv 

I.’.  Nlf^uns  Kit'l^land  )?  %l(jnll« 
Oriolf*  .  1  2  ’  )  rh 

12  (>l.f*arv  Ma)..  II  Mar.  . 

9  Perron  ....  ')  Auf. 

I  1  PoweJI  Rotiyn  I  I  Max 

!  I  ■  Ou**  Unilrd  Ij  innr 

9  '  .Srirliiso  0  Inly 

I  I  !  -ftan  Antonio  .11  Ana 

I  I  '  .ftladen  Mai.  .  9.  |  ^  Sepi 

12  .Sunbenni  Kirk.  .  12  <)ri. 

II  Thonip.  (  adillac  \?  Nox  , 

1  ?  \Va*raniia  ...  I  2  Her 

12  We.i  Rirm.  .  .12  |;.n 

12'  Whita  l|nr*e.  9  R  hid 


-huhflv  liighrr. 

HIGH  AN1>  LOW  TRAI)IN<;  PRICLS 

to  rVbluarv  2.91H,  )9x3ft 


cord  as  such  on  iho  bonlGs  of  th<^ 

TRAi)iN<;  PRICLS  Company  al  fho  oloso  of  business  on 
2.’'FtH,  in3ft  'flinrsday,  ilio  I0ll>  day  of  Marcb. 

!53S,  anil  Hull  Hie  dividend  will  be 

i-h^^Ti.i  *  payalile  on  or  after  Htc  Isl  day  of 

1.7'.  lit-  1 1.9-1  u  .Apri,  1538. 

I'.i?  -It  to  1 1.7',  ,,i  I'l.  in  I  1,,,  |;,.giairr  of  'Transfers  will  be 

1',  nn  Kt'in  4t('^at4^ln  ^  '’‘C" 

4.)  V'-  \j  the  K'th  .Mardi.  lii.lS,  iinlil  Hie  open- 

10.7(1  44  ti  .'ll  4'.  in  .iiL’  of  liiisincss  on  the  21st  day  of 

''''  .March.  1538. 

14.. ;i  It 

44.. ’'.  \  By  Order  of  the  Board. 

I'  ]’  W,  A.  SFTTO.N, 

V  Secretary-Treasurer, 

"i-il  \  .■ilicotlver,  H.C..  I'’('hruary  l4Hi,  1538. 


